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How fast could You figure a War Worker’s Pay Check? 


Ir’s a big job in itself to figure 
straight time, overtime, piece- 
work rates and so on— then 
make deductions for Social 
Security, War Bonds, Victory 
Tax, Insurance, and many 
more. * Multiply the figure 
work on one pay check by tens 
of thousands and you wonder 
how millions of war workers 
ever get paid on time! * The 
National Payroll Machine was 
war-born to meet this need. It 
posts, computes, classifies, 
prints — provides several rec- 
ords at one touch of the “net- 
pay” key. It does its work 
systematically, mechanically— 
faster and better than it was 


ever done before. * It is saving 
vital man-hours for great war 
win America’s 

attle of production. * This 
is only one of many systems 
built by National to save time 
and protect money and records 
for business, industry, govern- 
ment and the public. National 
Accounting-Bookkeeping Ma- 
chines are available to war 
industries on priorities. A 
— stock of modern used 
cash registers is also available. 


Our factory at Dayton, 
Ohio, proudly flies the 
Army-Navy "E"’ with three 
stars * for "unceas- 
ing excellence” in the production of pre- 
cision instruments and other war materiel. 


The National Cash Register Company 


DAYTON, OHIO 


CASH REGISTERS © ACCOUNTING-BOOKKEEPING MACHINES 


SYSTEMS INFORMATION e SALES e SUPPLIES e SERVICE e REPAIRS 


Wherever records are 
kept or money is handled, 


‘there is need for some 
product of The National 
Cash Register Company 


344 OFFICES IN 


UNITED STATES AND CANADA 
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Power Ambulances i 


Supply Automotive Horsepower of War 


AMERICAN soldiers know these Chrysler Corporation engines. 
They have sat behind them, driven them, and serviced them in 
the cities, villages and on the farms at home. 


Now, in the war, the boys who grew up with these engines 
‘show their knowledge of them, and their affection for them. 
They are the direct descendents of the famed, original Chrysler 
“Red Head” engines of twenty years ago . . . the ones that 
established new high standards of performance among American 
cars and trucks. 

Like the soldiers who man them, Chrysler Corporation engines 
are, today, doing a military job ... Defense and Attack reflect 
their power and efficiency. THURSDAY, CBS, 9 P. M., E. W. T. 
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IGHT NOW, when the 7 . double or treble your extra Tt 
enemy’s knees are start- In cooperation with the U. S. Treasury bond purchase—mister, you Di 
ing to buckle, it’s time for those Dept., Walt Ditzen makes this con- aren’t pouring it on... you're Ce 
of us on the home front to pour tribution depicting the spirit of the pulling your punch. - 
A with everything we've got! Fourth War Loan to the Philco series And the surprising part about 
e Fourth War Loan is our 
hance to start pouring. of svar cartoons, 
don’t give anything. It isn’t a 
| You’re undoubtedly buying donation. It isn’t charity. It’s 
: war bonds every payday and you probably bought an , the biggest bargain in history—a chance to lend your E 
eri extra one during the last war loan drive. You may even government money with the assurance that you'll get fe 
4 have the money laid away for another this time. Frankly, $4 back for every $3 you put in. It’s your personal F 
me that isn’t enough. investment in victory! ; 
’ Unless you could walk into an army hospital and From January 18 to February 15, let’s really pour it 
explain to the boys back from Salerno just why youcan’t on, with at least two extra war bonds inseoud of one! 
PHILCO CORPORATION 


Tune In Next Sunday! 
“RADIO HALL OF FAME” 


ALL 
BACK THE ATTACK! 


Buy extra war bonds during 
the Fourth War Loan. ..as 
your investment in Victory! 


—a Radio Review of the Top 


Hits from all fields of entertain- 


After Victory, the legacy of Philco war research will ment! Sundays, Blue Network 
in Radio, Television, Refrigeration and Air Conditioning. 
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FOUNDED BY OTTO GUENTHER IN 1902 


fhe Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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When do You think 
the War will end ? 


*Nopco is ready for it to end now. 
Of course, our resources and facili- 
ties have been mainly devoted to 
aiding the war effort. Yet Nopco 
has managed — through reseach — 
to line up new products and pro- 
cesses, and otherwise lay firm foun- 
dations for the postwar future. 


Nopco feels that the knowledge 
and experience gained both from 
the emergency and from 35 years of 
research and contact with American 
industry, qualify it to take imme- 
diate and continuous advantage of 
whatever peacetime opportunities 
arise in the chemical field. 


At the command to break ranks 
and return to peaceful pursuits, 
Nopeo will be better than ever 
equipped to serve the leather, the 
drug, the paper, the paint, oil and 
varnish, the perfume and cosmetic, 
the soap and laundry industries as 
well as the food, feed and pharma- 
ceutical fields—in fact all industries 
which require high grade processing 
chemicals and are receptive to prac- 
tical new developments evolved 
through reseach. 


NATIONAL OIL 
PRODUCTS COMPANY 
Chemical Manufacturers 


Boston - Cedartown, Ga.: Chicago - Richmond, Cal. 
HARRISON, N. J. 
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ECENTLY, Goodyear dedicated a 

new home for its bold and manifold 
research activities, now concentrated on 
war products. 


Gathered here, in vast array, are the 
most modern instruments ofscientific dis- 
covery—not only in the fields of natural 
rubber, synthetic rubber and its kindred 
plastics—but in fields also ranging even 
to aerodynamics and metallurgy. 


More than a million dollars went into 
this building and its equipment. It is, 
we believe, the finest laboratory for its 
purpose in the world. 


But it is not the completion of the 
structure which we emphasize here. 


‘It is rather the beginning of a new 
advance—an advance already launched 
by the limitless demands of war, which 
will surely gain momentum with the 
peace to come. 


For Goodyear’s growth has stemmed not 
from the accumulation of properties or 
from finance — but from fertility of the 
mind and the serviceability of the prod- 


Pliofilm, Airfoam, Compass—T. M.’s The Goodyear Tire & Rubber Company 


ucts which this fertility brought forth. 
From the beginning Goodyear has stead- 


fastly stressed research to advance the 
usefulness and value of its products. 


It was this constant quest for improve- 
ment which, in the early days, originated 
the first straight-side tire. 


It brought forth the first pneumatic 
tire for trucks and farm tractors—the 
first low pressure tire for airplanes. 


It brought cotton, rayon and nylon cord 
tires to their high perfection. 


It produced Pliofilm and Airfoam, twin 


advances in packaging and cushioning. 


It developed the never-equaled Compass 


transmission belt. 


It perfected bullet-puncture-sealing fuel 
tanks for airplanes. 


It enabled America’s first all-synthetic 
tire, produced by Goodyear in 1937. 


And for 28 years now, it has won popular 
tribute, expressed in the fact that more 
people ride on Goodyear tires than on 
any other kind. 


EAR 


EXPRESSION FAITH 
AMERICA 


We cannot predict what this laboratory 
will bring forth in future. 


But in the realm of possibilities—from 
the developments spurred by war—is 
such a range of products as nailable 
glass, wafer-thin ‘insulating materials, 
hundred-mile conveyor belt systems, 
non-freezable plastic water pipes, metal- 


‘wood laminations for car and, airplane 


bodies, mildewproof tents and awnings, 
static-freé radio, all-welded airplane 
fabrication, crashproof airplane fuel 
tanks, and many like wonders on which 
we are now at work. 


These will dictate in significant measure 
“the shape of things to come,” forecast- 
ing the fullness of life which is ours to 
conceive and realize when peace returns. 


So what we have dedicated is not a 
building, but the talents which this 
building is built to serve. 


It is our aim to make it forever true of 
Goodyear, as of life in America, that 
“the best is yet to come.” 


THE GREATEST NAME IN°-RUBBER: 


FINANCIAL WORLD 
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t has become a custom—which by 

the way is not a part of the Con- 
stitution and fortunately not subject 
to any priorities, quotas or bureau- 
cratic regimentation—for us upon the 
advent of a new year to try to fore- 
cast what it has in store for us. 

Some endeavor to see what may be 
in the future through the process of 
logical reasoning, others by applying 
some self-divined system, and_ still 
others depend upon charts and graphs 
to provide clues as to what the in- 
coming year is likely to produce. The 
more simple minded indulge them- 
selves in wishful thinking, hoping for 
better things to come, and let it go at 
that. And who knows but that they 
may be as well off at the end of the 
year as those who harry their minds 
with ponderous if’s and involved con- 
clusions? 


UNEXPECTED HAPPENS 


However, strange as ‘it seems, in 
recent years things that we have ex- 
pected to happen have not developed, 
and the unexpected, the imponder- 
ables in life, especially in a period of 
continuous uncertainty, have arisen 
to confuse our processes of reasoning. 

The cause for this is not difficult 
to find. We are not living a normal 
life, physically or economically; we 
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STRANGE 


SEEMS 


What We Expect Very Often Doesn’t Happen, 
and the Unexpected Frequently Turns Up 


By Louis Guenther 


have not the benefits of peaceful pur- 
suits of our human energies. Instead, 
we are cast into the vortex of hectic 
and abnormal activities of war, that 
in itself is a cauldron in which are 
brewed enough perplexities to keep 
the human mind in a state of turmoil. 

For this reason 1944 is an unpre- 
dictable year. Out of its Pandora’s 
box can spring forth many surprises, 
and because of the serious trend of 
mind that has developed among the 
people toward our economic prob- 
lems they could readily turn out to 
be agreeable ones. 

So far as the war is concerned, the 
tide is running so strongly toward a 
victorious end that its outcome is no 
longer an event that- still must be de- 
termined. The only question now is, 
how much longer will it last? 

National thought is engaged most 
in what we shall do with the peace 
when it comes, and how we shall han- 
dle the intricate problems it will cre- 
ate in a manner to preserve those 
elements of human progress that have 
been the keystone of America’s 
strength and initiative. 

To be worth the heavy sacrifice in 
blood and tears, the peace must be 
an enduring one and based upon the 
American system of life, not an im- 
ported or alien brand—for then so far 


Finfoto 
as our own people are concerned, 
though the war will be won we would 
have fought it in vain. 

The war has added so much to the 
emergency powers of the President 
that we no longer have a government 
based upon laws of a beneficent de- 
mocracy, but upon the rule of men, 
which started with the New Deal’s 
new social order and which has since 
resolved itself into a hydra-headed 
bureaucracy. Can we endure under 
this rule of men instead of laws when 
peace comes? This is the major prob- 
lem the answer to which is likely to 
appear as the year progresses, for an 
America without a government of 
laws would not be the America to 
which we have been accustomed and 
under which we have all benefited. 


ELECTION YEAR 


The year brings us a national elec- 
tion in which the people must come 
to a decision on the fateful question 
of whether America is to be firmly 
restored to its democratic institutions 
and whether with peace they would 
want to continue the serfdom of regi- 
mentation or reinaugurate the free- 
dom of action, ambition and aspira- 
tions, the heritage of free men. 

During the year we also will have 

(Please turn to page 39) 
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INDUSTRY LOOKS 
THE POSTWAR PICTURE 


Answering questionnaires sent out at year’s end, 
leading industrialists tell FINANCIAL WORLD 
they look for no serious postwar letdown in business 


A” recession brought about by the 
war’s end will be both mild in 
degree and short-lived. Taxes should 
be reduced only moderately when the 
war is over, the surplus over Gov- 
ernment running expenses to be used 
so as rapidly to reduce the Federal 
debt, instead of taxes being cut to the 
limit with the problem of a several 
hundred billion dollar debt left for 
later, solution. Permanently smaller 
profit margins may be expected in 
the postwar as against the prewar 
era. New products .already are 
planned by more than four out of 
five manufacturing companies. 
These were the majority opinions 
of top-flight industry executives as 
developed from a recent survey con- 
ducted by FINANCIAL Wor LD. 


MANY VIEWS. 


A few threw up their hands in the 
face of the complications involved in 
postwar forecasts, like the president 
of one railroad equipment company, 
who stated: “For some time past I 
have been talking to about every- 
one I could find, attending dinners, 
reading prognostications, and have 
reached the conclusion that there are 
so many indefinable factors that I at 
least cannot satisfy myself as yet as 
to what is going to happen.” Gen- 
erally speaking, however, the answers 
were definite. 

Less than one-fourth of the ex- 
ecutives replying look for a sharp re- 
cession in their own businesses, and 
there actually were several instances 
where the outlook was “change for 
the better.” One building equipment 
executive put it tersely “The demand 
is there. Why a recession?” An- 
other observation: “As manufactur- 
ers of farm machinery we look for at 
least two good postwar years, or until 
the second good postwar crop is 
harvested.” 

It is interesting that ten per cent 
more of the leaders look for a sharp 
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recession in general industrial ac- 
tivity than in their own businesses, 
with which they naturally are more 
completely familiar. In this connec- 
tion, one commentary is: “Our opin- 
ion is that in some industries there 
will be a short recession immediately 
following the end of the war, but as 
soon as the industry is readjusted we 
expect several years of reasonable 
prosperity. Some industries may 
be closed down altogether for some 
time. The biggest problem following 
the war will be the labor problem.” 
“All business heavily engaged in 
war work” says one, “will have to 
come back to a volume of about the 
1936-39 period. Regimentation will 
cause dislocation of normal economic 
functioning.” Another puts it “If war 


contracts are eased rather than spilled. 


out of their contents then the extent 
of the recession and the length will 
be minimized.” 

A spokesman for heavy equipment, 
who looks for only a mild decline 
in his own and in general business 


activity, feels that the duration of the 
set-back “Depends upon Congress 
acting wisely now to provide organi- 
zation to act promptly for Contract 
Termination and removal of Govern- 
ment out of plants. Also depends 
greatly upon a national policy by 
Government to provide War Liquida- 
tion Board to dispose of surplus land, 
plants, machinery, equipment and 
supplies.” 


TAX PROBLEMS 


As to what should be done about 
taxes, replies divide about three to 
two for moderate reductions rather 
than extreme cuts. One thinks “taxes 
should be cut sharply but allow 
something for repayment of debt, also 
think taxes should be ratsed quickly 
again as a factor to control infla- 
tionary tendencies in postwar era.” 


As you see it at the present time, do you look for the 
war’s end (meaning the defeat of Japan) to bring 
about: 


Assuming your answers to the above to be (1) and/or 
(2), do you look for the decline to be: 


1: Ghort ved (240 si 
2. Of longer duration (8 months to 1% years)......... 


At the war’s end taxes will be cut. Should they be cut 
only moderately, the surplus over Government running 
expenses to be used so as rapidly to reduce the 
Federal debt? Or should taxes be cut the limit and 
the problem of a several hundred billion dollar debt 


Some observers are predicting for the postwar era 
permanently smaller profit margins than prevailed 


The war’s end will bring many “new products” (al- 
though not to the extent envisaged by some of our 
more imaginative writers). Does your company plan 
now to manufacture one or more new products that 


y 
Another would eliminate excess proi- p 
its taxes. Still another believes ‘‘we 0 
should adopt a heavy transaction tax, a 
all the proceeds of which should be is 
applied to provide for interest and a 
debt reduction.” And a fourth says ] 
“give business impetus to earn and V 
expand and taxes will automatically a 
increase.” t 
Nearly two of every three replies f 
(Please turn to page 46) 

i 
Results of Survey 
In general ] 
activity 
241% «34.6% 
51.8 61.6 
24.1 3.8 
( 

77.5% 74.5% 
17.5 21.3 

5.0 4.2 

Cut Cut 
Moderately the Limit ( 
60.0% 40.0% 
Yes No 
64.2% 35.8% 
( 
Yes No 

82.4% 17.6% 


it did not formerly turn out in peacetime?........... 
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Peace will usher in new era in air travel 


Finfoto 


WHICH ARE THE BEST 
GROWTH 


hether the European phase of 
the war comes to a close this 
year or next, thus accelerating the 
pace of the change to a civilian econ- 
omy in which some preliminary steps 
already have been taken, the present 
is the time for the investor to begin 
an appraisal of postwar probabilities. 
Just as the reconversion of industry 
will be a gradual procedure and not 
an overnight development, so should 
the investor’s shaping of his postwar 
program be a gradual process. 
While some investors seek primar- 
ily industries having the fewest re- 
conversion problems, or none at all, 


‘this is not the determinant factor. 


Rather he-must consider the imme- 
diate business and earnings prospects, 
and whether they are merely respon- 
sive to general business activity or 
possess inherent capacity for growth. 


GROWTH INDUSTRIES 


Many of the so-called growth in- 
dustries have been integral parts of 
our economy for decades; others dis- 
closed their possibilities only in the 
years immediately preceding the war. 
Others, still, may be classed as new 
industries in that it was the demands 
of the nation in time of war that 
speeded research, and developed 
products which promise to become 
commonplaces once the world again 
treads the path of peace and resumes 
normal living. 


Among the growth industries 
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which now appear to occupy the best 
postwar situations are the airlines, 
the chemicals and related industries, 
electronics, television, electrical equip- 
ment, some types of foods, synthetic 
textiles, and pharmaceuticals and 
proprietary drugs. Research divi- 
sions of the petroleum, rubber, paper, 
dairy and metallurgical industries 
have developed supplementary prod- 
ucts which not infrequently have 
changed the direction of expansion. 
Synthetic rubber, the plastics, textile 
fibers, and the light materials, mainly 
metals, are illustrations of this. 
The oil industry, for instance, had 
gradually been extending its produc- 
tion of hydrocarbons, but it was the 
Japanese invasion of the Far East, 
cutting off our natural rubber sup- 
ply, that was responsible for the crea- 
tion of the synthetic rubber industry 
and the production of butadiene, sty- 
rene and other chemicals. Thus far, 
more than 500 oil derivatives and 
compounds, including alcohols, gly- 
cerin, esters, and plastics have been 
developed. It is apparent that the 
growth possibilities of the petroleum 
industry have been greatly improved 
and its postwar field widened. 
Substantially every field of indus- 
try is touched by the chemical indus- 
try. The demands made upon it by 
the war not only stimulated the pro- 
duction of new chemicals and com- 
pounds but enabled it to convert 
many “laboratory experiments” into 


Many old and some 
newer industries will 
resume expansion when 
war ends, but some 
will have fewer postwar 
problems than others 


practical products—the most impor- 
tant of these undoubtedly being peni- 
cillin, now in mass production on a 
scale that may make it available for 
civilian use before the end of the 
year. It was first discovered a score 
of years ago but, until the present 
conflict made it a “must” in wound 
and other treatments, its manufa~tur- 
ing cost was prohibitive. 

Other chemical products which 
will be of greater-than-ever value for 
the ease and health of the postwar 
civilian are the numerous sulfa 
drugs and the wide range of vitamins 
which owe their origin to the indus- 
try’s research work. Plastics, nylon 
and other textile fibers, synthetic re- 
sins, lacquers and paints are but a 
few of its more recent contributions. 


AIR TRAVEL 


The airlines have received a tre- 
mendous impetus from the war. In 
addition to combat use, aircraft have 
become the accepted mode of travel 
by military personnel and statesmen, 
for transporting troops, and carry- 
ing supplies. A nation whose leaders 
and the younger generation (who 
will take the reins of economic con- 
trol over the coming years) have 
learned to make intensive use of the 
air can be counted upon to continue 
to employ that medium and to de- 
velop its efficiency. The airline com- 
panies foresee an era of great growth 
in the years following the war, and 
applications for new air routes pend- 
ing before the FCC cover twice the 
existing railway mileage. 

Manufacturers of electronic de- 
vices, which range from radio and 
television sets to the operation of all 
sorts of “unwired” electric devices 
and equipment, also look forward to 
the postwar period for a long period 
of growth. It is a field, however, 
which many new concerns will enter 
and where competition will be. 

Labor saving devices of all sorts. 
are produced by many industries, but 
those which may be classed as essen-. 

(Please turn to page 43) 
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he biggest event in 1944 prob- 

ably will be the end of the war, 
at least in Europe. When it comes, 
the chances are it will be sudden, but 
in the economic sense, we already 
have entered the indefinite final phase. 
We had to produce. beyond even the 
enormous current necessities of global 
war for a time, fof we had great dis- 
tances to “catch up” for ourselves and 
our allies. We have now caught up, 
and even a considerable prolongation 


of the war would not require the out-. 


put levels of 1943 in those directions. 
Now we have started to “ease off” 
to a sustaining level of war produc- 
tion, and contract cancellations al- 
ready are making their appearances, 
with some local unemployment re- 
percussions. The further that can- 
cellation and reconversion go now, 
the less will be the ultimate shock to 
an economy geared to war. 

These forecasts are based upon the 
balance of informed opinion that we 
will continue at war throughout 1944 
particularly, under present Allied 
strategy, in the Far East. Of course, 
an unexpectedly sudden conclusion of 
the European phase would bring 
many dislocations. 


Autos: 


All production 
records were sur- 
} passed by the auto- 
~ motive industry in 
1943. Value of output of 518 com- 
panies amounted to $8,840 million, 
largely for the armed forces. This 
was an increase of 100 per cent over 


the production of armaments by this 
industry in 1942. Current production 
is at an annual rate of $10.5 billion, 
of which about $500 million repre- 
sents replacement parts for motor 
vehicles. 

Unless the war ends much sooner 
than expected, 1944 will set an- 
other record, since the backlog 
amounts to $14 billion. The industry 
supplies many branches of the armed 
services, but approximately 50 per 
cent of the output is in airplanes, en- 
gines, and aircraft parts. Thus, out- 
put will be maintained at a high rate. 
despite cutbacks in some types of war 
goods, since the aircraft program is 
still expanding. 

Although there are rumors of re- 
sumption of automobile manufactur- 
ing on a small scale before the end 
of 1944, the only definite prospect of 
a substantial amount of “normal” 
production is in the truck division. 
The WPB has approved a program 
for 1 million trucks and trailers in 
1944, of which 80,000 trucks and 
47,000 trailers will be allocated for 
civilian uses. Reconversion will be 
relatively easy for truck manufac- 
turers. 

Some rather formidable prob- 
lems will be encountered in’ recon- 
verting other plants to passenger car 
production. But replacement de- 
mands assure a large volume of busi- 
ness after the transition period. A 
4-million car year has always spelled 
prosperity for the automobile indus- 
try; industry leaders estimate that 
average production of 4 million to 
4Y% million could be maintained for 
about five postwar years before de- 
ferred demands are satisfied. 


Auto Parts: 


M an u facturers 
of passenger auto- 
mobiles are among 
the largest individ- 
ual war contractors, but the numer- 
ous companies in the related parts 
and accessory field account—in the 
aggregate—for a large part of the 
huge totals reported for the auto- 
motive industries. These enterprises 
are especially important in subcon- 
tracting, but some also have very 
substantial orders as primary con- 
tractors. The majority will show the 
effects of reduction in war orders 
sooner than the major automobile 
manufacturers, but will share in the 
large volume of business arising from 
postwar replacement demands for, 
motor vehicles. No generalization can 
be made as to the difficulties of re- 
conversion. Some units have con- 
tinued to turn out parts which are 
the same as or similar to their normal 
lines—storage batteries, truck trans- 
missions, etc. These companies will 
have practically no reconversion prob- 
lem, but others which have concen- 
trated on munitions or other new 
lines will face extended changeovers. 


Aviation: 


Assuming main- 
tenance of military 
demand through 
1944, the aircraft 
manufacturers will continue to oper- 
ate at high levels, and sales will com- 
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pare favorably with year earlier re- 
sults; Contract renegotiation will re- 
main as a restrictive factor but no 
material decline in earnings is ex- 
pected from indicated 1943 results. 
At the war’s end, a drastic decline in 
operating activities is inevitable. This 
raises serious questions involving the 
exact method of contract termination 
and disposition of excess plant capaci- 
ty. Immediate postwar prospects, 
therefore, are not impressive, although 
the industry’s postwar “normal” pro- 
duction levels will be considerably 
higher than prewar schedules. 
Prospects in the air transport divi- 
sion remain bright. High traffic levels 
will continue to characterize ‘1944 
operations, and growth should be ac- 
celerated in the postwar period. Over 
the long term, the industry’s earn- 
ings and dividend record should 
greatly exceed prewar results. 


Movies: 


Currently enjoy- 
in almost unprece- 
dented prosperity, 
the motion picture 
industry also. faces better-than-aver- 
age prospects for the postwar period. 
While numerous individual cost items 
have risen in recent years, overall 
production costs have been held down, 
and the companies have attempted to 
concentrate on quality rather than 
quantity of output. Box office prices 
have gradually risen in recent years, 
and theatre attendance has expanded 
substantially. These factors have re- 
dounded to the benefit of the motion 
picture companies, whose revenues 
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are so largely dependent upon box 
office “take.” Loss of European out- 
lets—which accounted for a consider- 
able portion of the industry’s pre- 
war results—has been offset by better 
domestic business conditions plus 
some expansion in the South Amer- 
ican markets. Recapture of the Eu- 
ropean markets after the war should 
further help operating results and 
there are no reconversion problems. 
However, company position in the 
industry will as heretofore be in- 
fluenced largely by ability consistently 
to turn out films of popular appeal. 


Papers: 


Paper makers in 
1943, operated un- 
der strict controls 
over prices, produc- 


‘tion and consumption, and had dif- 


ficulty in maintaining operations at 
satisfactory levels because of reduced 
pulp supplies and trouble in obtaining 
sufficient waste paper despite nation- 
wide drives. Production for the year 
approximated 15.6 million tons. De- 
mand for paper and paper products 
continues strong, with consumers en- 
deavoring to hedge as tur as possible 
against increasing demands on them 
—spurred also by fears of shortages 
and higher prices in 1944. Consump- 
tion by publishers has been sub- 
jected to further cuts which are ex- 
pected to continue through 1944. Be- 
cause of narrower margins. the result 
of price ceilings and higher costs, 
coupled with the fact that the econ- 
omies of capacity production were 
not available, operating profits in 


1943 were curtailed, although the ef- 
fect on final net was cushioned by 
declines in excess profits taxes. 

For the duration the prospect is 
for further contraction in over-all 
production, profit margins and earn- 
ings. The industry has no reconver- 
sion problem, but may experience 
some lag in benefiting from the war’s 
end because of reconversion dif- 
ficulties in paper-using industries. 


Plastics: 


Last year’s 800 
million pound out- 
put of plastics was 
a third greater than 
1942’s and almost doubled 1941 s. In 
value, the $500 million 1943 volume 
was some sixteen times that of a 
decade earlier. This was the accom- 
plishment of an industry which has 
grown to something like 25 major 
material manufacturers, 700 molders 
and 2,200 fabricators. 

Consumption for other than war 
materials made up perhaps no more 
than 15 per cent of last year’s total. 
In this connection, it is important 
that, whereas necessity forced the 
widespread employment of plastics, 
experience born thereof has shown 
they often outperform the original 
material, especially as improved in 
course of a ten-years-in-two concen- 
tration of technological research and 
development. 

Volume will recede substantially 
after the war, but much of the ground 
won is going to be held by the 
stronger plastics companies against 
even intensified competition from met- 

(Please turn to page 32) 
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PENT-UP DEMAND WILL 


LOOSED WAR’S END 


Reliable sources already place deferred needs 
for goods not now available to the consumer 
at $22.5 billion, with the total growing 


he business prophet can lay no 

more claim to infallibility than 
the “weather man,” the military ex- 
pert, the political soothsayer—in fact 
any of the fraternity of prognostica- 
tors. The very fact that he doesn’t 
know to what degree various “post- 
war planners” may be _ successful 
(there would be no occasion for plan- 
ning if the pattern were fatalistically 
fixed), cautions against blind de- 
pendence upon even the best of fore- 
casts. However, there is hardly a 
business or individual but will be af- 
fected in greater or lesser degree by 
the character of the postwar world, 
and it follows that all must predeter- 
mine, to the best of their abilities, 
what that future will be like. 

One of the most authoritative 
estimates of already deferred post- 
war demand for goods not now avail- 
able to the consumer, is $22.5 billion. 
It is that of the postwar planning 
committee of the National Associa- 
tion of Manufacturers, whose execu- 
tive secretary, economist Noel Sar- 
gent, has pointedly observed: “The 
question which confronts . . . manu- 
facturers . . . is the determination of 
what should be done now, in the light 
of these anticipated conditions, to 
prepare for the postwar period. This 
question can be answered only when 
we have reasonably adequate knowl- 
edge of postwar conditions.” 

Of course, the international situa- 
tion will be an important factor. And 
the domestic political situation, as 
encouraging or discouraging venture 
capital, will also have its extremely 
important effect. Primarily, however, 
the duration of the war will decide 
the ultimate size of the accumulated 
war-end demand, as modified by the 
counter-effect of a gradual pre-armis- 
tice reconversion from military to 
civilian production, desirable as oper- 
ating to lessen the ultimate shock. — 

Late last year, a WPB survey de- 
veloped the following mostly simple 
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“hardship” leaders among consumer 
scarcities, in order: alarm clocks, 
elastic tape, wash tubs, sheets, boys’ 
overalls, iron cord, pails and buckets, 
electric irons, washing machines and 
women’s girdles. Now, many of these 
and other scarce items either are go- 
ing into limited production, or plans 
therefor are well advanced. 

The OWI has since cited seven 
“bottlenecks” against increased civil- 
ian production, based upon future 
plans of the military: (1) forgings 
and castings, (2) certain diesel en- 
gine parts, (3) bearings, (4) gears, 
(5) valves, (6) electric motors and 
(7) manpower. This agency points 
out that cutbacks in such military 
items as tanks and small arms am- 


munition result from changing (not 
diminishing) military requirements, 
and are more than offset by increased 
demand for others, such as aircraft 
and high-octane gasoline. It also 
stresses that the unexpected in mili- 
tary developments could operate for 
further major changes or even re- 
versals of emphasis. 


BACKLOG DETAILS 


Among the specific N. A. M. con- 
clusions are: (1) there already is a 
backlog of no less than ten million 
automobiles, (2) unsatisfied radio de- 
mand approximates twenty million 
sets, (3) the first three postwar years 
should see residential construction 
twice normal, at a million homes an- 
nually, (4) a deferred export de- 
mand exists for 17.5 million tons of 
steel—more than seven times prewar 
exports, (5) a $5 billion per annum 
demand for new capital will be re- 

(Please turn to page 46) 


HOW WILL OUR 
DEBT CARRIED? 


A permanently higher price level will be neces- 
sary—another result will be higher stock prices 


aroha we entered the first World 
War our public debt totalled 
only $1.2 billion. In 1919 it had 
reached the unprecedented amount of 
$25.4 billion. Conservative and ortho- 
dox fiscal methods of the United 
States Treasury subsequently suc- 
ceeded in reducing the debt to $16.2 
billion by 1930. Thereafter, depres- 
sion deficit financing plus New Deal 
fiscal policies did away with balanced 
budgets (the last time we have wit- 
nessed an exhibit of such sound Gov- 
ernment financing was in 1930). 
Came World War II and govern- 
ment expenditures really started to 
grow on a staggering scale. By the 
end of 1943 the public debt of the 
Federal Government had reached a 


total of $170 billion, including $4 bil- 
lion in Government guaranteed obli- 
gations. The war is far from being 
over, and it will continue to bring 
more deficits. Is there a limit beyond 
which our public debt cannot be car- 
ried? 

Estimates vary widely regarding 
the ultimate peak of the debt after 
this war has been won and its finan- 
cial aftermath cleared up, but a total 
of some $300 billion does not appear 
to be too high considering the present 
trend of expenditures and the rela- 
tively small percentage covered by 
government revenues. Estimates for 
the 1943-44 fiscal year indicate that 
42 per cent of our expenditures will 
be covered by tax receipts as com- 
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43 fiscal period and 39.5 per cent for 
the preceding twelve months. 
Among students of government 


finance there seems to be little doubt. 


that a debt of even $300 billion can 
be carried by the American people— 
but our ability to do so is conditioned 
by certain premises. The first and 
most important is our willingness to 
make the necessary sacrifices involved 
in servicing and amortizing such an 
enormous debt. Traditional financial 
ethics give the United States the 
moral strength to shoulder this bur- 
den and reduce it by annual amortiza- 
tion payments. The rest is chiefly a 
question of financial policies. 

Assuming that the public debt at- 
tains a maximum of $300 billion, an 
average coupon rate of 2 per cent 
would mean $6 billion a year to pay 
interest alone. If only $3 billion an- 
nual amortization is added, debt ser- 
vice would cali fog budgetary expen- 
ditures of $9 billion. 


POSTWAR BUDGETS 


The Government’s postwar budgets 
will of course contain much larger 
expenditures for our armed forces, 
as compared with the $1.2 billion 
spent for military purposes immedi- 
ately before this war. About five 
times that amount would not be too 
high an estimate. The Government’s 
regular expenditures, which for the 
last several years have been running 
at a rate of over $5 billion, will prob- 
ably continue around that level for 
some time. All these items would 
make a total budget of some $20 bil- 
lion. 

If we can raise that much in taxes 
each year in the postwar period, the 
debt problem would be solved. And 
that does not seem impossible pro- 
vided taxes and national income re- 
main high. It is well to remember 
that for the fiscal year ended June 
30, 1943, the Internal Revenue De- 
partment collected from its 86 differ- 
ent sources of revenue a total of $22.4 
billion. Such high tax collections, 
however, presuppose a high national 
income, the most important determi- 
nant of tax potentialities. The size 
of the national income—which rough- 
ly is the sum distributed in wages, 
salaries, interest, rents, corporate and 
agricultural profits—is conditioned 
upon salary and wage scales, general 
price levels and rate of production. 
Consequently, the higher these com- 

(Please turn to page 42) 
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pared with 28.5 per cent forthe 1942- . 


NEW PRODUCTS 
WILL HELP PROFITS 
POSTWAR PERIOD 


Lifting of war -imposed restrictions will 
mean the appearance of many new products, 
particularly in synthetics and plastic fields 


wo factors, each of war origin, 

have combined to compress with- 
in two years an industrial develop- 
ment that normally would have re- 
quired a decade; some of it might 
never have been brought about but 
for the war. 

Those factors were (1) the restric- 
tions on the use of critical materials 
and the diversion of essential prod- 
ucts from civilian use, which forced 
industry to seek satisfactory substi- 
tutes; and (2) the stimulus to indus- 
trial research which developed new 
materials as well as new products 
that, for the most part, will not enter 
the civilian economy until after the 
war. 

In many instances the substitute 
materials or products to which indus- 
try turned dubiously have proved bet- 
ter than the originals, rendering the 
term “substitute” a decided misnomer. 


VANGUARD APPEARS 


The vanguard of the new products 
already has made its appearance, but 
thus far it is largely made up of items 
in the substitute group, and not until 
peace ends restrictions on the old 
products will the ability of the so- 
called “Victory models” to meet com- 
petition be tested. Some of course 
are frankly makeshifts for the dura- 


How the New York 
Bank Shares Line Up 


A New Factor in 
the Utility Outlook 


tion and will offer no serious resist- 
ance. Others, like synthetic rubber, 
are products of an entirely new indus- 
try, whose leaders are convinced of its 
ability to survive the eventual compe- 
tition with natural rubber, plus politi- 
cal complications. 


POSTWAR LEADERS 


Largely the new products that will 
help to build new industries, impart 
new growth to older ones, create em- 
ployment and contribute to corporate 
profits, lie in the light metals, plas- 
tics, plywood and electronics fields. 
These appear destined to lead in the 
postwar extension of the frontiers of 
existence. Great numbers of the new 
products are still military secrets, but 
while their current applications are to 
the arts of war they have important 
peacetime implications. 

As a group the plastics are at once 
the most numerous group and the 
one with the greatest imaginative ap- 
peal. Plastics or synthetic resins are 
not new, celluloid, the “grand-daddy” 
of them all, dating back to 1868, but 
many everyday uses of plastic mate- 
rial, such as small tool handles, tooth 
brushes, flashlight cases, and so on, 
go back only a few years before 
World War II opened. Their latest 
civilian use is for the new food ration 
tokens. 

In the military world today plas- 
tics are being put to hundreds of 
uses. Wire and cable insulations, 
motor bearings, propeller blades, air- 
plane enclosures, radio-detectors, ra- 
dio installations, navigation instru- 
ments, gas masks, army raincoats and 
ponchos—even the army bugle is 
made of a plastic. In addition, the 
many secret uses to which plastics 
are being put may remain hidden 
even after hostilities cease. 

Actually there appears no end to 

(Please turn to page 41) 
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These issues are not, of course, 
presented as recommendations, but 


the tabulation will serve as a guide to 
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cluded in parenthesis after the name 
of each stock is the year in which 
the present unbroken record started. 
investors who favor dividend payers. 
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ANA 


Nil 
1.10 
0.31 
0.20 
1.50 
Nil 
0.13 1/3 
0.14 
2.57: 
Nil 
00 
00 
00 
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07 
33 
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appear in the following compilation. 
In addition to the record over the 
1934-1943 decade, payments made in 
the years 1929 to 1933 are also given 
as a matter of record. The date in- 
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THE DIVIDEND HONOR ROLL 


Dividend Record): 


our years ago, the Honor Roll These stocks, together with a year- 
of New York Stock Exchange by-year record of the amounts paid, 


*Based on common stock outstanding in 1941. 
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Stock (Year Starting Unbroken 


listed common stocks which had paid 
dividends continuously for the pre- 


ceding decade, totaled 220. 
245 in 1942 and to 300 last year. 


number increased to 234 in 1941, to 


Bristol-Myers (1933) ........ 
Brown Shoe (1922).......... 
Chicago Yellow Cab (1918) 
Chrysler Corporation (1926) 
City Ice & Fuel (1907).... 


American Machine & Fdry (1927).. 


Best & Company (1927)... 


1929 1930 ©1931 1 1935 1942-1843 
Bees Abbott Laboratories (1929)........ $0.75 q $ 
Abraham & Straus (1931).......... 1 
Acme Steel 1 
Adams-Millis (1928) ............-..- 1 
Air Reduction | 
3 Allegheny Ludlum Steel (1933).... 
Allied Chemical & Dye (1921)..... 
Allied Kid 
Amerada Petroleum (1922).......... 
Amer. Agricultural Chem. (1834).. ( 
American Brake Shoe (1902)....... 
American Cam 
American Chicle (1926)............- : 
ay American-Hawaiian S. S. (1929).... ] 
ye American Home Products (1926)... 
Amercian Investment (Ill.) (1931). 
American Safety Razor (1922)...... 
nt American Ship Building (1917)..... 
American Snuff (1903)............. 
on Amer. Sumatra Tobacco (1935)..... 
American Tel. & Tel. (1900)........ 
American ‘Tobacco (1905)........--. 
Anchor-Hocking Glass (1929)....... 
Archer-Daniels-Midland (1927)..... 
: Armstrong Cork (1934)...........-. 
Associates Investment (1922) ...... 
3 Atlantic Refining (1927)............ 
Atlas Powder 
Beech-Nut Packing (1902).......... 
A Beneficial Industrial Loan (1929)... 
Bayuk Cigars (1934)..............+. 
Belding Heminway (1934).......... 
Bloomingdale (1934) ................ 
he Bohn Aluminum & Brass (1925)... 
Borden Company (1899)............. 
: Bower Roller Bearing (1934)........ 
a Briggs Manufacturing (1934)....... 
Borg-Warner (1928) ...............- 
sf Briggs & Stratton (1927)........... 
(1905) . 
1929)... 
Clark Equipment (1933)............. 
: Cleveland Graphite Bronze (1922).. 
Climax Molybdenum (1933)........ 
Cluett, Peabody (1923)............. 
Colgate-Palmolive-Peet (1895)..... 
4 Cohumbia Broadcasting (1931)...... 
te Columbian Carbon (1918).......... 
Commercial Credit (1934).......... 
Commercial Invest. Trust (1924)... 
Commonwealth Edison (1898)...... 
Congoleum-Nairn (1931)............ 
Consolidated Edison (1885)......... 
oe Continental Insurance (1854)....... 
Continental Of] (1934)............... 
Corn Exchange Bank (1853)........ 
Corn Products (1920)............... 
Cream of Wheat (1929)............. 
Davega Stores (1928)............... 
Deisel-Wemmer-Gilbert (1934)..... 
Detroit Edison (1908)............... 
os Diamond Match (1881).............. 
ey Diamond T Motor (1925)........... 
aS Dome Mines (1920)................. 


henix 
(Wm.) Sons (1931 
& R 


8 


7% 
5.00 
2.00 


Libbey: 

Life Savers 

Liggett & Myers Tobacco (1924).. 

Lily-Tulip Cup 

Link-Belt (1907) .. 
Carbonic 


Monsanto Chemical 

Morrell (John) (1929) 

C.) 
(1928) 


NABCO Liquidating (1934) 
National Biscuit (1899) ......-- 
National Bond & Share (1930) 
Cash Register 
Container (1934) 
*In Canadian funds. 
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Ss 
2S: 


Nil Nil 
Dividend Oct. 1 
6.00 6.00 


1930 1931 
1.00 1.00 
4.70 4.00 
8.00 8.00 
3.00 1.65 
5.00 “4.75 
5.00 4.00 
Nil 0.25 
2.60 2.60 
0.50 
1.45 1.00 
2.50 2.50 
1124 Nil 
0.62% 0.12% 
5.00 3.25 
0.11 0.40 
4.00 4.00 
3.77 1.50 
4.00 4.00 
1.57% 1.60 
3.00 3.00 
3.00 3.00 
3.00 3.00 
0.62% 0.62% 
3.75 1.00 
1.80 
6.00 
3.75 2.25 
1,00 1.00 
2.25 2.00 
2.10 Nil 
1.50 1,50 
2.50 1.50 
3.00 3.50 
7.00 7.00 
1.50 1.50 
5.00 5.00 
aZ.0@ 
3.55 
4.50 2.75 
Nil Nil 
$5% 1.33 
6.00 4.00 
4.00 2.75 
0.60 0.37 
6.00 6.00 
2.50 2.50 
1,00 0.45 
2.42 3.00 
3.00 3.00 
4.00 4.00 
2.50 2.13 
1.50 0.79 
1.50 1.12% 
3.25 1.37% 
3.75 1.50 
1.25 Nil 
1.€ 1.6€0 
0.50 0.50 
1.00 1,00 
8.00 8.00 
Nil Nil 
1.38 1.20 
0.50 1,00 
3.00 3.00 
0.75 Nil 
ituent of Drug 
5.00 5.00 
1.50 1.50 
2.60 2.10 
2.00 1.37% 
4.00 4.00 
4.00 3.75 
2.90 3.00 
Nil Nil 
1.75 1.75 
2.85 2.15 
5.50 2.25 
3.00 2.75 
4.25 1.75 
1.50 1.00 
1.20 1.20 
2.00 2.00 
2.00 2.50 
2.50 2.50 
2.00 1.25 
1.00 1.00 
1.00 1.00 
0.90 1.20 
2.00 0.50 
1.33 1.17 
0.75 Nil 
0.62% 0.62% 
4.40 3.35 
0.53 0.53 
2.00 2.00 
4.00 1.12% 
Nil 
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.00 
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00 
3.00 
2.00 
3.00 
2.00 
2.50 
2.40 
0.75 
1,05 
0.75 
3.25 
1.05 
1.35 
2.00 
1.50 
2.25 
0.65 
1.20 
1.60 
3.50 
2.40 
5.00 
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2.00 
1.25 
3.00 
4.00 
1,25 
1.20 


SBURSS 


8 


pos 


1.20 


Bob se 


SRR 


w 


Stock (Year Starting Unbroken 
Dividend Record): 1929 1933 1934 1935 1941 1942 1943 ey 
Duplan Corporation (1918).....--++ 1.00 1.00 1.00 1.00, 0.60 0.90 0.80 IS 
DuPont de Nemours (1915)......-- 5.86 2.75 3.10 3.45 7.00 4.25 4.25 Glen OY 
Eastman Kodalk 8.00 3.00 3.50 6.00 6.75 5.00 
Eaton Manufacturing (1923)....... 3.00 0.2 1.00 3.00 3.00 3.00 
Edison Bros. Stores (1934)........- 0.25 1.70 1.25 0.80 
Electric Storage Battery (1901) .... 5.00 2.00 2.00 2.50 2.00 2.00 
Endicott Johnson 5.00 3.00 3.00 3.00 
Federated Department Strs (1931) a 1.80 1.50 1.52% Ovi 
Fidelity- (1910).... 2.00 220 2200 22 
Filene’s 1.00 1.00 1.00 
(1924).... 2.00 | 150 150 200 
First National Stores (1918)......-- 2.50 2.50 2.50 Se 
Flintkote Company (1934).......--- 1.00 09 0.90 
Florence Stove 3.00 2.00 2.00 
Freeport Sulphur 200 200 
Fruehauf Trailer (7) J 1.40 1.40 1.40 
General American Transp. (1919)... 3.00 2.00 2.25 boe 
General Baking 0.45 0.45 0.60 
General Cigar 0 2,25 2.25 2.00 
General Electric 1.40 1.40 1.40 
General Foods 0 2.00 1.70 1.60 
General Mills (1928) eee 4.00 4.00 4.00 5 Nn 
General Motors (1917)......-------- 5 3.75 2.00 2.00 ee 
General Printing Ink (1929)......-- 9 0.65 0.30 0.40 a 
General Shoe il 0.90 1.00 1.00 
Gillette Safety Razor (1917).....--- 0.45 0.45 0.70 oe 
Glidden Company (1933)....------- 1.50 0.80 0.90 
Goebel Brewing 0.25 0.20 0.20 
Gold and Stock Teleg. (1881)......- 6.00 6.00 6.00 6.00 pie coed 
Granite City Steel (1928)........-- 2.75 0.35 0.35 0.52% ats 
Grant (W. T.) 1.00 1.40 2.00 1.40 
Great Northern Iron Ore (1934).... 3.25 til 2.00 2.00 2.00 Core 
Gt. Western Sugar (1933)......---- 2.80 il 2.00 2.00 2.00 eG 
Grumann Aircraft Eng. (1934)....- 1.50 1.50 1.50 
Hackensack Water (1888).......--- 1.50 50 1.50 
Harbisom Walker Refract. (1934).. 2.25 12 1.00 Ps 
Hazel-Atlas Glass (192Z1)......---+> 2.61 (00 5.00 
Helme (G. W.) (1912)....--++--+++> 7.00 00 4.25 
Hercules Powder 2.00 0 2.50 
Hershey Chocolate (1930)....-----. 3.00 
Hires (Charles E.) (1926).......+-- a2.00 1.50 
Household Finance (1925).....----- 3.10 4.00 
Howe Sound 4.50 3.00 
Indianapolis Pwr. & Lt. (1934)... Nil 1.20 
Industrial Rayon 00 2.00 
Ingersoll-Rand 7.00 50 6.00 
Inland Steel 3.50 ).25 0.50 4.50 
Insuranshares cert. (1934) .....---- Nil ).07 0.10 0.20 
Int’] Business Machine (1916)...... 5.00 5.00 Zz 6.00 6.00 un 
International Harvester (1918)...... 2.50 82% 0.75 0.60 2.50 Bere 
International Nickel (1929) ...----- 9.90 Nil Nil 0.50 2.00 2.00 auf 
International Salt (1915)......------ 1.00 00 1.50 1.50 2.50 2.50 rie 
International Shoe (1913).......---- 2.50 2.75 2.00 2.00 1.75 1.80 : 
Island Creek Coal (1912).....----+-: 4.00 2.50 2.00 3.00 3.00 2.00 oa 
Jewel Tea 2.32 2.00 1.50 1.75 2.40 1.15 
Kalamazoo Stove (1932).......-- -- 1.50 Nil 0.18 0.58 1.00 0.80 ao 
Kaufmann Depart. Stores (1919)... 1.50 0.65 0.20 0.40 1.05 0.75 tome 
Kayser (Julius) 2.00 0.2 Nil 0, 0.50 1.00 
Kennecott Copper (1934)......------ 4.50 0.12% Nil 0, 2.75 3.00 
Keystone Steel & Wire (1934) ...... 3.00 Nil Nil 0. 1.00 1.05 
Kresge (S. S.) 1.60 10.90 0.45 0. 1,35 |__| 
Kress (S. H.) 0.50 0.50 0.50 0 1.60 
Kroger Grocery 1.00 1.00 1.00 2.00 
Lambert Company (1926)......----- 7.75 7.00 4.00 1.50 BES 
Lee Rubber & Tire (1934).......-+- Nil Nil Nil 2.25 he 
Lehigh Coal & Navigation (1880). . 1.33 0.90 0.40 0.30 rae 
Lehman Corporation (1930)........ 0.80 0.80 0.80 ve 
Lehn & Fink 2.25 2.00 1.37% 
Nil 0.60 3.50 es 
0.40 2.60 
5.00 
1,50 
| 2.50 0.50 ee 
2.12 Nil 
Loew’s, Inc. (1 3.00 1.00 tq 
Lone Star Cement (1934)........--- 4.00 Nil 
Loose-Wiles (1927) uuu 2.35 2.00 
Lorillard (P.) N 1.20 
Louisville Gas & Elec. “A” (1923). 1.75 1.75 1.50 J 
MacAndrews & Forbes (1903)...... 1.40 2.50 
Mack Trucks (1922) 1.00 3.00 
Macy (R. H.) 3.04 2.00 2.00 
Magma Copper 4:74 0.12% 2.50 
Manhattan Shirt (1934).........-..- 2.0 Nil 1.40 
Marine Midland (1929) 0.3 0.40 0.30 0.18 
Master Electric 0.06 2.40 1.80 
Mathieson Alcali (1926).........-.. 17 1.50 1.75 1.12% 
May Department Stores (1911)..... 3.5 1.00 
McCall Corp. 20 2.25 2.00 1. 1, 
McGraw Electric (1934).... Initial div. Nil Nil 2.00 2.00 
McIntyre Porcupine (1917)..;.-... 1.4 1.25 187% “3.33 
Melville Shoe (1916) 0.75 0.60 2.25 2.00 
Mesta Machine (1914)...........--- 9 0.90 0.48 2.25 287% 
Mid-Continent Petroleum (1934)... 2.4 Nil Nil 1.15 1.40 i 
awk Mills (1934)......-- 2. 1 pw. 
0.4 0.62% 1.16 3.00 2.25 
3.4 2.25 2.00 2.75 1.75 : 
0 0.53 0.53 4.00 3.50 : 
2. 1.45 0.50 4.75 2.00 : 
0.22% x18.75 «2.00 
3. 2.80 2.80 1.0 1.40 
0.50 0.50 1.00 1,00 
Nil Nil 1.25 1.25 
Nil Nil 1.25 1.00 / 
‘D 
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0.50 


1.50 


0.80 
Paid 
80 
50 
50 
70 
ug 
00 
02 
50 
50 
00 
50 
50 
25 
50 
25 
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0.50 
1.50 
Nil 


1.20 


—(Initial Div. 


1.00 
6.00 
2.50 
2.50 


1.50 
Nil 
1.20 
0.75 
2.00 
1.00 
2.00 


N 


nstituent of Drug Inc. 
% 0.37% 


w 
| 


.50 
.00 
25 
00 
90 
00 
$10% 
3.00 
0.50 
1.95 
4.00 
2.25 
00 
00 
00 
00 
65 
63 
25 
00 
87% 
25 
50 
37% 
55 
67 
00 
90 
00 
70 
40 
00 
50 
0.65 
4.00 
2.90 
1.33 
3.00 
0.44 
Nil 
0.75 
2.20 
2.25 
1.60 
Nil 
2.50 
2.00 
1.60 
1.00 
1.50 
2.50 
25 


—Constituent of 


South Amer. Gold (1933)........... 
South Porto Rico Sugar (1927). 
Southern Calif. Edison (1910).. 


Universal Leaf Tobacco (1929)... 


Vick Chemical (1933). 


w 2° 6 
64 @ 4 6 4.2 


Roller Bearing (1922)...... 


Transamerica Corp. . 


(1917)... 
(1916)...... 
( 
885) 


900) .. 


y 
J.) (1928).. 
ews Shipbidg. (1931 


Noblitt-Sparks Industries (1928)... 


(1924)... 
National Oil Products (1927).... 
National Steel (1936) 
(1927)... 
928).... 


Natomas Compan 


(1866)... 


ington t (1866 


Waukesha Motor 


Wesson 


2 


ee ee 


Ref’g (1929)..... 
(1922).... 


ypsum (1920)...... 
ying Card (1929) 


United States Pipe & Fdry. (1926) 


United States Pla: 


) Dental (1881). 


Dividend Record) : 
-) (1934)... 
Company (1902) ...... 
Oil & Snowdrift 


Texas 
T 
Timken 


§Paid in stock. *Stock dividends in shares of Detroit Edison. {Partly from surplus. 


Stock (Year Starting Unbroken 
Northwestern Telegraph (1881)..... 


Youngstown Steel Door (1926) . . 


Wrigley (William) Jr. 
Yale & Towne (1889)............ 


Westvaco Chlorine (1928)..... 
Woolworth (F. W.) (1912)....... 


West Virginia Pulp (1920)... .. 


White (S. S. 


Victor Chemical (1927)..... 


Waldorf System (1919)... 


United Gas Improvement (1 
Westinghouse Air Brake 


United States G 


United Engineering & Fdry. 


United Fruit (1899)...... 


United Carbon (1933)... 
United-Carr Fastener (1929)....... 
U. S. Smelting & 

U. S. Tobacco . 

Western Auto Supply (1 


Union Tank Car (1914).... 
United Biscuit (1928)... 


Underwood Ellicott Fisher 
Union Carbide & Carbon 
Union Oil of California 


Union Pacific R.R. (1 


Spencer Kellogg (1913) ........... 
Sterling Drug (1902) ... 
Superheater (1912) ..... 
Sutherland Paper (1923) 

Swift International (1919). 
Sylvania Elec. Products 


Paraffine Companies (1923)........ 


Pacific Gas & Electric (1919)....... 


Pacific Lighting (1909).. 
Phillips Petroleum (1934)... 


Pacific Tel. & Tel. (1925)... 


Pacific Finance (1931).... 
Quaker State Oil (1931)... 


Outlet Company (1926)... 


Otis Elevator (1903).... 


North American Company (1909)... 


Norfolk & Western R.R. (1897).... 


Starrett (L. S 


14 


80 0.80 080 00 
0.62%. 0.50 75 
50 
1 
1 
2.00 
1,20 
2.00 2.00 
3.00 
7.00 
1.60 
2.00 
1 
| 
5 
1 
2 
I 
1 
1.50 
1.00 
2.25 
1.30 
3.50 
1.85 
1.00 
0.40 
2.10 
I 
2.00 
87% 2.00 
825 
1.00 
1 
3 : 1% 
5 
5 
2% 
1 
1 1.00 31 
0.40 1 
0.40 
0.80 
2.40 
0.70 0.60 


Ssoooussus G 


GAS 


LIKE our nation’s heavy artillery, these 
“big guns” of the Natural Gas industry 
are helping to win decisive battles for 
our armed forces on all fighting fronts. 
Welded and coupled together, they 
perform functions that are indispensable 
to the war effort—transmitting and 
distributing Natural Gas whenever and 
wherever it is needed, through pipe lines 


Columbia System is now supplying more Natural Gas and 
Electricity for industrial use than ever before in its history. 


COLUMBIA GAS ELECTRIC 


that span the continent. (| This industry 
today is performing a two-fold service to 
the nation. While continuing essential 
fuel supplies to our people, it produces 
and distributes gas for myriad wartime 
uses, including the production of sinews 
of war—ranging from explosives, per- 
fected by recent chemical advances to 
healing agents in the name of mercy. 
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Unit. “Air Lines 
United — 


Beverages 
Am. Distilling 


Met.: 
y Investing 

Bidg. 
Gen. Realty 


8. 
Otis Elevator 


Monsanto Chem. 


Victor Chem. 
Vulcan Detin. 
Westvaco Chi. 


Coal &/or Coke: 
American Coal . 


16 


Nat. Enam. & St. 
Rheem Mfg. 
Containers- Paper: 
Gaylord Container 
Dental Equip.: 
Ritter Dental 
White (8. 8.) 


Electric Equip- 
ment, Household 
McGraw Elec. 

z Co. 
Eureka Vac. 
Servel, Inc. 
Nash-Kelvinator 
Savage Arms 
White Sew. Mach. 
Farm Machinery: 


Waukesha Motor 
Fertilizers: 


Swift Int'l. 
United Stockyds. 
Wilson & Co. 
Milling: 


Allied Mills 
Best Foods 


Gen. Mills 
Pillsbury Flour 
Misc. Foods: 
Allied Mills 
Pac. Amer. Fish 
United Fruit 
Furniture, ete. 


Barker Bros. 


Hazel-Atlas 

Libbey-Owens 
Owens Illinois 
Thatcher Mfg. 


i 
Colgate- 
Cons. Laundries 
City Ice & Fuel 


Fairbanks, Morse 
Food Machinery 
Foster- Wheeler 
Ingersoll-Rand 


Anaconda Cop. 
Anaconda Wire 
Andes Copper 
Bridgeport Brass 
Butte Copper 
Callahan Zinc 
Calumet & Hec. 
Cerro de Pasco 


Chile Copper 
Climax Molybden. 


Eagle- Picher Ld. 
Federal Mining 
General Cable 
Granby Copper 
Homestake Min. 
Howe Sound 
Hudson Bay M. 
Inspiration Cop. 
Int. Nickel 


Miami Copper 


Reynolds Metals 
Roan Antelope 
St. Joseph Lead 
Silver King 

So. Amer. Gold 
Sunshine Mining 
U. 8S. Smelting 
Vanadium Corp. 
Vulcan Detinning 
Warren Fary. 


Motor Accessories: 
Allen Industries 
Bosch 


Briggs Mfe. 
Briggs & Strtt. 
Budd (E. G.) 


Cleveland Graph 
Doehler 


Eaton Mite. 


INDUSTRIAL GROUPING 


Financial Cos., Investment Trusts, Public Utilities, Insurance Cos. and Railroads Not Included. 


Stock: Note 
Abbott Leboratories.33, 114 
Abraham Straus.....49, 
see 
Adams-Millis .......47, 80 
Address-Multigraph. ....107 
Air Reduction.......33, 70 

86, 100, 145 

8 153 


Allied 49, 
Allis-Chalm 


Ki 
Allied Mills.51, 58. 65, 150 


50. f 54, 57, 92, 172 
Cement......81 


Bosch ....... 6. 10, 78 


BEEBE 


54, 92, 100 
Am. Metal ........44. 100 


Am. News ......82, 93, 105 


3, 76, 78, 119, 124 
Am. Rolling Mill. .135, 153 
ty Razor 


129, 130, 147 


86, 145, 182 


‘Refining 186, 
— 171 
.85, 36, 171 

Woolen ......164, 181 
Zinc Lead.86, 100, 182 


conda 
44, 56, 86, 100, 145, 182 
da W' 
28, 25, 44, 56 
Anchor Hocking Glass 
37, 72, 92 
44, 74, 100, 145 
Paper. ..111, 170 
Armour (Iil.) 
48, 87, 97, 123 


strong Cork 
28, 87, 42. 72. 88, 88, 187 
Rabie. .49, 


Assoc. Dry Goods... .49, 
Atlantic, Gulf & W. 1..141 
Atlantic Refining....71. 108 
Atlas Powder 

83, 55. 118, 149 
Atlas Tack 
Austin, Nichols ......... 
Aviation Corp. .......6, iW 


aldwin Locomotive 
8, 90, 181 


Aspialt 18, 186, 140 


Bayuk Ci 


Beech Aircraft 


Stock: Note 

Beech-Nut Pack. 

34, 40, 41, 66, 97 
80, 144, 164 


Bell Aircraft . .6 
Bendix Aviation. .6. 10, 178 
Best & Co....88, 49, 94, 154 
Best Foods .....65, 
Bethlehem Steel 153 
eye Sanford.29, 188, 164 
Black & Decker......54, 02 


Blaw-Knox ........98, 185 
Bliss & 
Bloomingdale ...49, 94, 154 


Boeing Airplane ...... 
Bohn ‘to, 23, 1 

Bond Stores.....32, > 154 
Borden Co. ......41, 48, 99 
Borg-Warner 10, 57, 98, 182 
Bower Roll, 6, 10 
Braniff Airways 
B of 


Bristol-Myers ......62, 114 
Brown Shoe ......+++++148 
Brunswick-Balke 

28, 182, 151 
Bucyrus-Erie ...50, 92, 152 
Budd Mfg.......10, 50, 126 
Budd Wheel ........... 
Buffalo Forge ...........8 
Bullard Co. .........92, 98 


Burroughs Add. Mach. 


1, 80, 175 
Bush 168 
Butler B 


Butte 74; 86, 145, ig2 


Calif. Packing. 40, 68, 66, 67 
Callahan Zine ..... ‘+3 100 
Calumet & Hecla.44, 74, 100 
Campbell, Wyant. 10, 50 


1128, 
28, 88, 186, 
Central Aguirre .......157 
119 
Sugar. . .157 


128, 184, 144 
Cerro de Pasco 

44, 74, 100, 145 
Certain-teed Prod. 

23, 88, 136, 177 
Champion Paper 

105, 111, 112 
Checker Cab Mfg.......160 
Chi Mail Order 


cago 
49, 94 
Chicago 


Pneu. Tool. ..50, 92 
Chic, Yellow Cab....71. 
Chickasha Cotton Oil. 58, 66 
Childs Co.......82, 131, = 
Chile Copper........44, 1 
Chrysler 

3, 9, 10, 50, 95, 174 

Fuel 


y Stores..... 
Clark Equip...3, 10, 92, 126 
Cleve. Graphite Br.. .10, 56 
Climax Molybdenum. ...100 
Cluett. Peabody.........88 
ete 
lgate- ive 

46, 52, 147 
Collins & Aikman...10, 164 
Colorado Fuel ......39, 153 
Col. Broadcasting .2, 20, 116 
Columbia Pictures......102 
Carbon. ...28, 70 
38, 51, 110, 149 
Conde Nast ......2, 98, 120 
Congoleum-Nairn ....28, 88 
Cons. Aircraft ..........11 

Cons. 
Cons. Coppermines. .44, 100 
Cons. Film Indust. ‘i61. 118 
Cons. Laundries .........* 


Stock: Note 
Consolidation Coal ..39, 100 
Container Corp. ....42, 112 


Copperweld Stl.......8. 153 
Corn Products........45, 66 
Cornell Dubilier ........54 
Crane ..3, 78, 109, 119, 124 
Cream of Wheat. --66 
Crosley . 20, * 125, 182, 161 
Crown Cork..... .27, 37, 
12, 105, 111 
Cuban-Am. Sugar......157 
— 97, 147 
Curtis Publishing.2, 98, 120 
Curtiss-Wright .......6, 11 
Cutler-Hammer .........54 


Co. 

Deisel- Wemmer-Giibert. .35 
Devoe & Raynolds...23, 1120 
Diamond Match.. 91, 96. 111 
Diamond T 
Distill.-Seagrams 


Dresser (8. ) 
Dunhill Int’l.35, 36 


Duplan Silk.......128, 1 
du 


Pont 
83, 55, 60, 110, 118, 128 
Picher Lead......56 
Eastern Air 


| 
East. Rolling Mill......153 
Eastman Kodak 
26, =. 61, 114, 118, 154 


3 
Edison Bros. Stores.80, is 
Elec. Auto-Lite......10, 14 
Elec. Boat...... ..6, 95, 140 
Ind. 


Equitable Office Bldg.....* 
Eureka 155, 176 
42, 64, 


Exchange Buffet ... 133 
Fair Stores ........49, 154 
Fairbanks. Morse 

85, 378 


50, 
Fajardo Sugar......127, 1 
Farnworth Telev....125, is 
Fed. Mining.74, 86, 145, = 
Fed. Motor.....24. ‘178, ‘ite 
Federated Dept. Stores 
49, 154 
Ferro Enamel.......,..110 
Firestone Tire 
10, 14, 32, 169 


First Nat. Stores... .66, 75 
Flintkote 
7 83, 118, 136, 177 


Florence Stove. .78. 
Florsheim 142, 1 
Steel. 39, 158, ie 
Food Fair Stores 


Francisco Sugar........157 
Freeport Sulphur.......158 
fruehauf Trailer........ 

Gair 
Gen. Baking.......... 
Gen. Bronze .....18. 31, 28 
Gen. Cable ........25,1 

Gen. Cigar ............85 


‘Grand Union 


Gen. Electric 
50, 54, 85, 118, 125, 182, 162 


* Implied by Name 19. B 
. Adding Machines 20. 


. Advertising a 
. Air-Conditioning = Building 


. Air Brake 


Alcohol (Indust.) 26. 


. Alloys 


27. 46. . Flour 
28. Carbon Black 47. Cotton Goods 86. Foods (Packaged) | 85. Ironers 
. Automobiles 86. Le 


10. Auto Access. & Equip. 


29. Carpe 
11. Aviation 30. Cash Registers | 49. 


> 
= 


50. 69. 
. Baki 82. Chain Stores 51. Distilled Liquors | 70. Gas 
it 33. Chemicals 52. Drug 
a 4. Chewing Gum 53. Drug Stores 72. 


Products 71. Gasoline 
Glass ( 
54. Elec. Equip. 78. Glass (Plate) 


. Bot 35. i 4 
36. Cigarettes 55. Explosives 74. Gold 


ting 75. Grocery Stores 


Stock: Note 
Gen. Foods 
40, 65, * 139 


Printing Ink.. 33, in 
Gen. Ry. Signal... .54, 126 
Gen. Realty & Util. -62, 131 
Sen. Refractories (Brick) * 
Gen. Steel Castings .126, 153 
Gen. Time Instr........179 
Gen. Tire & Rubber. 187, 169 
Gillette Safety Razor 

129, 180, 147 


Granite City Steel 
Grant (W. T.) 


| 


2 
Gt. No. Iron Ore...84, “100 
Gt. Western Sugar.....156 
Green (H. L.) 
Greyhound Corp. ..... 
Grumman Aircraft 
Sugar ....157 
Gulf Oil ..... 


Hall 
Hamilton Watch 
Hanna (M. A.)..39, 84, 100 
Harbison-Walker (Brick) 
Hat A. of Am..32, 38, 77 
10, 98, 178 


Holland Furnace......3, 
...58, 108, ise 
Homestake Mining. -74, 100 
Houdaille-Hershey..6, 10, 54 
Houston Oil.....++.70, 108 
Howe Sound 
Hudson Bay M. 
44, oo. 145, 182 
Hudson Motor.........:. 
Hupp Motor ...........174 


Industrial Rayon. . 
Ingersoll-Rand ..... 92, 182 
158 
Inspiration Copper. .44, 100 
Interchemical 

33. 92, 110, 121 
Intercont. Rubber ...... 137 


Bus. Mach. 
1, 107, 175. 170 
Int. 


. 


Int. Salt 


. Shoe . 

Int. Silver 54. 81, 145 
Interstate Dept. Stores. ..49 
Island Creek Coal.......89 
Jarvis (W. B.) 
Jewel Tea ......40, 66, 7 
Johns-Manville 

17, 28, 83, 186 


& Laughlin ;....158 
oy Mfg. 


Kaufmann Dept. . 
Kayser (Julius). 58 60. 80, 154 
Kelsey-Hayes ........... 10 
Kendall (Hospital eap.) .47 
Kennecott Copper 


Keystone Steel ........ 53 
Kimberly-Clark ........ 111 
Kinney ¢G. 
Kresge (8. S.). 


FOOTNOTES TO PRODUCTS 


76. Hardware 

77. Hats 

78. Heating Equip. 

79. Hides 

80. Hosiery 

81. Furnishing 
. Ico 

83. Insulation 
. Ink 


FINANCIAL WORLD 


Fin 


ue, Stocks Represented in Each Industry 

Amusement, ete.: | Coal & Coke: 
ee Brunewick-Balke | Island Creek C. 

Columbia Pict. | Lehigh Valley 
Cons. Film Indus. | Pacific Coast 

Loew's, Inc. Pittsburgh Coal 
Mad. Sc. Pittston Co. 

B-K-0 Truax-Traer Cl. Armstrong Cork | = 
i‘ 20th Cent.-Fox | Unit. Elec. Coal | Artloom 
U. Play. Card | Va.irnc.&¢c. | | Stoe 
Universal Pict. Bigelow Sanfd. Kre 
& Warner Bros. Containers-Metal: | Congoleum-Nairn ; . Motors..3, 6, 9, 10, 50 
3 Am. Can Mohawk Carpet ont.-Diamond-Fibre 54. 9 9 19K Kre 
Aviation: Cont. Can Simmons Co. 10, 88, 118 i”, 
330 Am. Airlines Crown C. & 8. Spear & Co. Cont. Motors.8, 6, 10, 54,92 | Gen. Outdoor Adv... Lam 
zi Aviation Corp. Dixie Cup Glass: Cont. Oil...........71, 108 a Lan 
ee Beech Aircraft Nat’] Container Anchor Hockin | Cont. Steel........153. 180 Lee 
Bell Aireraft Leh 
Boeing Airplane 59 Leh 
Braniff Airways | Lehi 
ft | Lert 
3 Bastern Air Las. Products: Alpha Po | tite 
irera 
Drugs-Cosmetles: merada Petroleum.....108 | | Lib 

thevrest Airlines m. Home Prod a st 

Pan Amer.-Air | Bristol-Myers Int’] Silver DT Lion 
Pa. Central Airl. | Coty, Inc. Procter & Gamble Goodrich Lia 
Sperry Corp. Kendall Leather & Shoes: --10, 126 Goodyear 10, 187" 199 

ie Trans. & West. | Lambert Co. Allied Kid ...27, 42 | Bridgeport Brass — a Loe 
Lehn & Fink Amalg. Leather 126 8. 10, 68, 119 Graham-Pai 80 Lon 
McKes. & Rob. Am. Hide & L. 190 | Bruges 98, 119 278 
Pharm. rown Briggs & Stratton.10. 28. 
Parke, Davis Endicott-Johnson .....34 4 Lor! 
Pra” | Gen. Shoe | 

ee Austin, Nichols Universal Prod. Int. Shoe Ma 

oo? Brewing Corp. Vick Chemical Kinney (G. R.) Mat 

Canada Dry Zonite Prod. Melville Shoe | Ma 

>a Coco-Cola Electrical U. 8. Leather 23. 168 Mat 
Com"1Solvents Equipment: Machinery, OB... 

Distillers-Seacr. Am. Mach. &M. Am. Mach. & Fay. Ma! 

Goebel Brower) | Buffalo Forge Blaw-Knox Bulova Watch... 
Liquid Carbonic | Cutler-Hammer 82, 108, 182 | Burlington Mills. 128, 164 | Douglas Aircraft.........11 Mat 
sf Nat'l Distillers | Gon. Electric Chain Belt Dow Chemical Mal 

Nehi Corp. 50. 90. 95, 126 8, 83, 114, 149 Mal 
Pfeiffer Brew Master Electric 92 98, 117 Mal 

Schenley Distin. | Sauare D Mai 

te Joy Mfg. Co. Helme (G. W.) ...146, i71 Mat 
Bidg. Supplies Link-Belt Hercules Powde “$3. Ma 
Am. Radiator | Hinde & Dauch.42, 

Am. Seating Hires Co. .........92. Met 

U. 8. Hoffman non Mills....47, 80, 164 

Asphalt Ven Merman omy 28, Carpenter Steel ......8, 153 

Wayne Pump Case (J. I.) ......57, 172 

4 Florence Store Wood (Gar) Inc. Caterpillar ‘Tractor. 50. 172 | adi 
Gen. Brons Case Mel 

Trac. Alaska Ju ning: dries. Elec, Storage Batt......14 Mel 
rs Kalamazoo Stve. | Deere & Co. Am. ane ....66, Endicott-Johnson ..142, 148 Me 

Long Bell Limb. | Harvester Am. Smelting Mo 

Martin-Parry | Oliver Farm Am. Zinc, Lead Mic 

Mensel co. | | Mi 

Minn. - Honeywell Mit 
Sy Nat’] Gypsum Am. Ag. Chem. Mit 
“4 Otis Elevator Davison Chem. = 

Paraffine Co. Int. Minerals 
Penn. Glass Sand | Tenn. Corp. Mo! 
ee Pitts. Screw Va. Caro. Chem. M 

Ruberoid Cons. Film, Ind. Mot 
ae Simonds Saw Eastman Kodak Cons yperm ines Mot 

z Stone & Webster | Gen. Precision Eq. Mu 

Thompson-Starret | Food Products: 

ee U. 8. Gypsum Packaged Foods: _ Min. & Chem...33, 59 Mu 

ce U. 8. Plywood Beech-Nut Pack. nt. Nickel .....8, 56, 106 Mu 

5 Walworth Calif. Pack. Int. Paper & Power Mu 
= Corn Products Rf. | 105.111, 112 Mu 
ws Cream of Wheat 189 Mu 

85 Gen. Foods My 
| | | 
: Stokely Bros. Kennecott Cop. — 

Magma Copper Nat 
Cement: Baking: McIntyre Porc. Na 

Alphs Portland Cont. Baking Food Machinery. .10, 92 Na 

Lebigh Portland Gen. Baking Mueller Brass 132 Nai 

Lone Star Loose- Wiles Natomas Co. Nat 

Penn Dirie Nat. Biscuit Pacific Tin Nai 

Chemleals: Park Utah Cons. Na 

Air Reduction | Ward Baking Phelps Dodre Na 

Atlas Powder Am. Chicle Bal Ne 

| Bec | xs 

2 t. Diamond ey Choc. Barker Bros. ........69, 81 Na 

ie Fibre Sweets Co. of A. Barnsdall Oil .........108 Ne 
Dow Chemical Wrigley (Wm.) Bath Iron Works... ....140 Na 
; du Pont Dairy: Na 

: Freeport Sulph. Beatrice Cream | Na 

Hercules Pwdr. | Borden Co. Na 
cay Int. Salt Nat'l. Dairy Ne 
Nat. Cylinder Gas | Archer-Daniels rosdeasting $9. Coal &/or Coke 58. Feed (Cuttlo,ete.) Al 
3. Nat. Oil Products | Chickasha in faate & 40. Coffee or Tea 59. Fertilizer 
Newport Indus. | G/idden & C. 41. Confections 60. Films 

: Parker-Rust. Pr. | Wesson Astetion plies | 42. Containers 61. Film Processing 

| Meat Packing Black & Decker Buses | 48. Contracting 62. Financing 
= Tennessee Corp. Armour Bor, War . Cables 44. Copper 63. Fish 97 
Texas Guif.Sul. Cudahy Pack. Cameras 45. Corn Produ 98 

Union Carbide Gobel (Adolf) 99 

pie United Carbon Libby, McNeil 100 

ee United Dyewood | Morrell (John) 101 

U. 8. Ind. Chem. 102 
Budd Wh iture 88. Linoleut 
eel ‘ . Linoleum 104 

F ampbell, Wyant 89. Linseed Oil 106 

16 10€ 
92. 

Cons. Coal rass 87. losures 56 bric (Loading) 
108 


Stocks Represented in Each Industry 


Elec. Auto-Lite | Scott Pa Murphy (G. ©.) 
Elec, Storage Sutherland Pap. Neisner Bros. 
A Evans Products Union Bag Newberry 
Financial Cos., Investment Trusts, Public Utilities, Insurance Cos. and Railroads Not Included. | Federal Mogul n. Paperboard Woolworth 
wes W. Va. Pulp & P. Rubber: 
68 
Pipe. 
Stock: Note | Stock: 3 Stock: Note § Houdaille-Her. Firestone Tire 
Kresge Dept. Stores.....49 | Newport Ind. .22, 38 Safeway Stores ......66,75 | Union Oil of Calif.....108 | Jarvis Rome (A. Md Gen. Tire & R. 
Kress (8. H.)...... Penge Newport News Bhiotlac’ Ta St. Joseph Lead.86, 100,182 | Union Tank Car........159 § Kelsey-Hayes Cent. Foundry Goodrich (B. F.) 
Kroger ......48, 66, 75,97 | N. Y. Air Brake........126 Savage Arms....85, 98,178 | United Aircraft 6, 11 Dresser (8. BR.) ear Tire 
Co. 124 N. Cc. Omnibus Schenley Unit. Air Lines U.S. Pipe & rary Rub. 
Scott Per. ....... n scuit ... ub. Tire 
Lane Bryant. .,--82, 88, 142 | Shipbuilding | Seab'd (Del.}.-10, 108 | United Carbon Mulline Mite, Warren Norwalk Tire 
Lehigh Port, Cement. Noblitt- ‘ agg Fastener. 10, 23, 98 urray Corp. Ete.: U. 8. Rubber 
Lehigh Valley Coal.....39 viation..... 49, 94 rug ....52, 58, = Nat. Automoti m. Bank Note Shipping, ete. 
Lehn & Fink...46, 52, 114 rlines ia 98, Noblitt-Sparks Colortype Am. Export Lines 
10, 68. OF Ohio Oil ..........71, 108 | Sheaffer Pen ..........107 | United Merch. & Spicer Mf ‘ Cuneo Press 
Oliver Farm Equip 57 | Shell Union Oil....71, 108 47, 164 Smith (A 0.) Curtis Pub. ~ 
Liggett & Myers....96. 171 | Oppenhetm 38 | Kine relent Board: 42, 143 Stand. Sti, Spring | Gen. Quedoor Adv. | Bush ‘Terminal 
Liste Lasemetive. 188 | 69, 164, 180 | 64, 110, 168, 177 Co. | Printing Merch. & Min. 
Outlet Co. ..........20, 49 | Simon (Franklin). 49, 94 | U. 8. Ho 86, 98 McCall Corp, 
Carbonic, ....70, 148 | Glass. 23, 72, 164 | Simms Petroleum’... U. 8. Ind. Chem.7, 33, 149 Timken Roll. B. McGraw-Hill 
Lockheed Aireraft........6 | Pac. Am. Fish.....68, 141 | Simmonds Saw & Steel 188 U- Leather .....; Transu & Wins. Radio: ¥, Shipbidg. 
Loew's Inc. ....-+102, 165 | Pacific Coast Sinclair .. 71, 108 | U. 8. Pipe & Fary.... 117 § United Carr Columbia Sun Oil C 
Lone Star Cement.......31 $1, 39, 127, 141 | ot U.S Ploving 117 ale & Towne Broadcasting .| U.S Freight 
Long Bell Lumber...64, 91 | Pacific Mills...47, 164, 181 Sloss Shefticla’ 84 | U. Plywoad Spring Crosley Corp. U. 8. Lines 
CP.) 88, 86.171 | | Samith- ‘175 | U. 8. Realty & impr. 22,131 Motors: & Musical 
Lorilla ( )...85, ° Pacific Western Oil....108 Smith (A. O U. S. Rubber Black & Decker Philco Radio Acme, Steel 
McAndrews & Forbes Packard Motor as -9, 10 10, 74, 117, 153 10, 187, 169 Cont. Motors Radio Corp. Allegheny-Lud. 
41, 42, 83, 177 | Pan- Airways...-----5 | snider Packing ....66, 123 | U. 8. Smelting Electric Boat Sparks-With. Am. Rolling M. 
Mack ‘Trucks....24, 50, 174 | Pan- Am. Pet. & Tr.71, ets ny- .++88, 71, 108 , 74, 86, 182 | Hercules Motors Zenith Radio Bethlehem Steel 
Macy (R. H.)....20, 49, 04 | Panhandle Prod... ... 8. A. Gold & Pi’t. 74, 100] U. 8. Stee Master Electric Rail Equipment: | Bliss & Laughlin 
Madison Sq. Garden..... * | Paraffine Cos. 28. $5. 88. 136 | Southeastern Greyhound. . 24 31, 117, 140, 158, 167 |} Stand. Stl. Spring | Am. Brake Shoe | C#/Penter Steel 
Magma Copper Park & Tiiford | 2, 161, 165 | So" Porto Rico Sugar...i57 | U. 8. Tobacco ’.....146, 171 | Waukesha Motor | au: Brake Fdry, | Col. Fuel & Iron 
44, 74, 100, 145 | Pa oo a1, 46, 51, 52 | SParks-With. United Stockyards. .97, 163 or Cars: Am. Locomotive | Cont. Steel 
Manati Sugar .........157 2, ig ote 10, 125, 182, 161 | United Stores ....... Checker Cab Am. Steel Fd Copperweld Steel 
Mandel Bros............49 | Park Utah.86, 100, 154, 182 | spear @ Co,.”...32, 69, 125| Univ. Cyclops Steel..8, 153 | Chrysler Corp. Baldwin Loco.” Crustite Steel 
Manhattan Shirt.....38, 47 | Parke, Davis....33, 52,114 | Shencer Kellogg.66, 89, 150 | Univ. Laboratories. 46, 53,114 Mo Bower Roll E. Rolling Mill 
Maracaibo Otl Explor. ..108 | Parker Rust-Proof....10, 83 | Sperry Corp. .....+..6, 95| Universal Leaf ........171 Graham-Paige Gamewell Follansbee 
Martin-Parry ...28, $8, 126 | Patino Mines (Tin) .--100 | square Nath-Kelvinator | Jones d Lauehita 
Masonite Corp...23, 88, 177 Pen G. 288, 38 Squibb (E. R.) ....88, 114] Van Norman Mach. Tool. Packard Motor Nat’l. Malleab! Keystone Steel 
Master | Penney (J. $8 | Standard Brands. 51, 66 | Vanadium Corp... Studebaker N. ¥. Air Brake National Steel 
Maytag Co.......62, 85, 178 | Penn-Dixie Cement. .28, 81 | Stang: Oil | Victor Chemical Work Motor Trucks: & Co. 
McCall 93, Penn. Glass 64, 110 Stand. Oil N. J Car Steel 
MeGraw Elec, ..........54 | Peoples Drug Stores Stand. Oi! ont 71, 108 38, 59 9 Hupp Motor uperheater Stest 
52, 53, 114 ( ~ “7 108 Symin Stand Steel Spring 
McGraw-Hill , Stand. Steel Spring.....-10 Va. Iron Coal & ©. Mack Trucks ymington-Gould | Superior Steel 
2, 93, 120, 131 | Pepsi-Cola ............14 Starrett of pile 39, 70, 100, 108 § Reo Motor Union Tank Car U. 8. Bteel 
McIntyre Poreupine. 74, 100 | Pet Milk Sterling Vulcan Detinning Seagrave Corp. Westinghouse Univ. Cyclops 
. n Coach town 
McLellan Stores...» ; 74, 86, 100, 145 76, 125, 182 | Waldorf System. White Motor Door 
Melville Shoe. 142. 143 Philip Morris ..... in TOS. 08, Walker (Hiram) Office Equip. : Razor: Am Sugar Ref. 
Phillips-J e Webster... .22, 62 Address. Multi. Am. Central Aguirre 
Mengel Co. .42, 91, 108, 131 ps-Jones .....-.. Studebaker .......-.9, 174 | Walworth Co...23, 117, Burroughs A.M. Gillette Central Viol 
Merch. & 41 Phillips Pet. . 28, 70, 71, “i038 Ward Baking Refractories: Cubs oleta 
Mesta. Machine.....92, 185 | Phoenix Ho: siery coceecceee Sunray Oil at Warner Bros. Pict..102, 165 Int. Bu Mach. Gen. Refractor rs 
Miami Copper......44, 100 | Pillsbury Flour. ..58, 65, 66 | Sunshine’ Mining | Warren Bros... .62, 92, 113 Int, Bus, Mact 
Mid-Cont. Petroieum.;.108 Pittsburgh Coal ........89 4 74, 86, 145 | Warren Fay. & Pi on Retailing: 
Minn.-Honeywell ...... 31, 39, 70, 84 95, Waukesha Motor... .8, 50, 57 Gt. West. Sugar 
Minn.-Moline ...50, 57, 172 | Pitts. Forgings Superior Steel ....... 01 ayne Pump ......10, 122 fp ra ond om Abra. & Stra Guatanamo Sug. 
Mission Corp...........108 10, 84, 126, 153 | Sutherland Paper Webster Eisenlohr.......35 Un Allied us 
Mohawk Carpet $9, 188, 164 | Pitts. Screw & 6, 126 42, 111, 112 Wesson Oil -68, 66 
onsan emica es jugar. ...+ : 
4, 118 | Pitts, Steet ...117° ‘158, 180 Swift & 48:70, Of, ise | West Va. Pulp & Pap.111 Amerada Petrol, | Assoe. Dry Ga Weat Indiev Sugar 
Montgomery Ward 32, 49, 94 | Pittston Co. ........39, 1 Swift Int’l...59, 79, 97, 181 | Western Auto Supply Atlantic Refin. City B edale's extiles: a 
Morrell (John) ......48, 97 | Plymouth ou Sylvania Electric ......1 10, 32, 151 Barnsdall O11 Materials: 
Motor Products.......10, 98 — Creek Pocah..39, 100 | Symington a Westinghouse Air Brake Continental O11 Pea Stores Am. Woolen 
Motor Wheel.10, 42, 78, 109 10, 126 § Houston Oi Dept. Strs, Belding-Hemin. 
Mueller Brass Pressed Car......126 Westinghouse Elec...3, 54, Lion Oil Refining | mbel Bros. Mills 
18, 44, 56, 119 & Gamble Paloets. (Jes.) 85, 103, 125, 182, 161, 176 || Maracaibo Oil neem. Dest. 8. 
Mullins 98 Pu 46, 66, 147 107 Weston Elec. Instr. Mid-Cont. Pet. aufmann Dept. Century Ribbon 
Murray Corp. Purity Bakeries......13, 32 | Texas Corp. 108 | White (8. Den Pac. West. Oil Mandel Bros. Pacific Mills 
Murray Corp.....10, 98, 180 Texas Guif Sulphur. ...158 io 107 | Pan-Am. Pet. Marshall Field Un. Mer. & Mfg. 
Myers & Bro....57, 92, 122 | Quaker State Oil....71, 108 Tex. Pac. Coal x White Motor -174 Panhandle Prod. Dept. Strs. 
‘ te Rock Min’l Spgs.148 X at. Dept. uett, Peabody 
Nash-Kelvinator Radio Corp. of Am. 125, 161 | moras Pac. Land 108 | White Sewing Machine...* | Oil Outiet Co, Hat Corp. of A 
8, 9, 109, 132, 155 | R.-K.-O. .........102, 165 Thatcher Mf, 16, 73 . Wilcox Oil & Gas......108 ff Pure Oil Clothing Chains: Hollander & Som 
Thermoid "137 | Willys-Overland. -9, 10, 174 Quaker State Oil Best & Co. Manhattan Shirt 
at. Auto. Fibres...10, 7, 88, 187 | | Wilson & Richfield Oil Munsingwear 
+18, 65, ee 48, 58, 66, 79, 97, 114 Seaboard Oil Butler Bros Phillips-Jones 
1 Silk Hos.38, 80, 1 | Wilson Jones......107, 111 Shell Union B Reliance Mfg. 
at. Cash Reg. ......+... Reliable Stores......32, ro Th Wood (Gar) Sinclair Oil Lerner Stores Van 
Nat. Container ......42, 92 | Reliance Mfg. .........+ de Water Asso....71, 108 8, 10, 78, 92, 109 Bf ge iy Oil Oppenheim, Coll. Hosiery: 
Nat. Cylinder Gas 70 | Remington Woodward Iron Penney (J. 0.) Adams-Millis 
Nat. Dept. Stores ......-49 | Reo Motor Car..,..,24, 174 | Timken Roller Worthington Pump’) Stand. 
Nat. Distillers". | Republic Steel 158 8, 10, 126 3, 50, 92,122 Stand. Oll In nited Drug Phoenix Hosiery 
Nat. Enamel ....8i, 98 155 | Revere Cop. Transamerica ....---...+-5 | wright Aeronautical. if Stand Oll Kan. | United Stores Real Silk H. 
Nat. Gypsum *......28, 177 is ai, "44, 6, 81 | Zranscont. & W Wrigley (Wm. COUN. | Van Raslte 
Nat. Mall, 126 | Metals 162 98, 158 & Towne ara | Furniture Stores: | Rayon: 
a . e . 
Nat. Oil Products ...88, 11 ‘Truax-Traer 10, 54, 76, 173, 174 Sunray O11 Barker Bros. Celanese 
| Geet Spring. ng.10, 118, 180 | qwentieth Ct.-Fox-103, | Youne Spring & Wire, Suber. Oll (Cal) | Reliable Stores Industrial Rayos 
Natomas 22.74, 100 Ritter Dental. .54, 92, 107 | Underwood Elliott 1, 80, 175 | Youngstown Steel, Door First Net Strs, | Am: Tobacco 
Netener Bros. | Huberold Coren 28,88 112 | Zenith Radio 20, 0,198, | Tide Water As. | Cons. 
ewberry (J. J.).......- Rustless Iron & Stl..8, 153 | Union Carbide + +08, 14, 28 te Products ....52, 114 Wileox Oil & G. Kroger Grocery Deisel. Wem.-@. 
94. Mail Order 111, Paper and/or 127. Railroad Lines | 146. | ays Helme (Geo. W.) 
96. Marine Eapt. Paper 128. Rayon 147. Soap Products | 165. Theatres Siose inasnsl Un. Premier Liggett & Myers 
96. Matches 112, Paperboard 129. Razor ( 14 Drinks | 165. Theatre Equip. Glidden Co. Mall Order: Lorillard (P.) 
97. Meat 113. Paving 130. Razor (Safety) | 149. Solvents 167. Tin Plate Nat. Chicago Mail MacAndrews & 
98. Metal 8! 114. Pharaceuticals 131. Real 150 68. 8 Kellogg Montg. Ward Forbes 
99. Milk (Evapor.) | 115. 182. Refrigerators | 151. Sporting Goods| 169. Tires — Sears. Roebuck = | Morris (Phillip) 
100. 115. Phonograph 133. Restaurants 152. Steam Shovels | 170. Tissues Soleeel. Ine. (8. 3.) 
108, Motion Pictures 117. Pipe of Tubes 13; Rollie MAN paver child Co Universal Leat 
on Pipe or ng . Stores on niversa 
108. 118. Plastics 136. 155. Container Corp. | Exchange Buffet | Webster-Bisen. 
104. Natural Ges 119. Plumbing 131. Rubber Products| 15@. Sugar (Beet) | 174. Trucks (Motor) Crown-Zel Shattuck Tools: 
105. Newspaper and/or Supplies 138, Rugs & Carpets | 157. Sugar (Cane) . Typewri Dixie-Vortex Thompson (J. R.) | Black & Decker 
ewsprint . Printin 139, Salt 158. Sulphur Vacuum Cleaners (Robert) Idorf Bullard Co. 
106. Nickel 121. Printing 140. Shipbuilding | 159. 177. Wallboard Container | Variety Chains: . 
107. Office Bautp. Pumps 141. Shipping 160, Taxi Cabs =| 178. Washing Machines | Hinde & Dauch =| Grant (W. 7.) a a 
108. O11 and/or Petrol’m | 128. Quick-frozen Foods | 142. 161. Television 179. Watches & Clocks jj Int. Paper & Pr. | Green (H. L.) National Acme 
Products 6 143. Shoe Stores 162. Tem 180. Wire &/or Springs Kimberly-Clark Kresge (8. 8.) Starrett (L. 8.) 
109. Oil Burners 138. Radios | 144. Signals 163, 181. Wool 
le Corp. tores ulova a 
— Rayonier, ine. cLellan Stores Hamilton Watch 
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Ratings are from the FINANCIAL WorLp Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


JN 


“Also FW” refers to the last previous item 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


PRICES ARE AS OF THE CLOSING WEDNESDAY, JANUARY 12, 1944 


Am. Machine & Metals C 

Where risks are permissible, stock 
may be held for better selling price 
than present 9. (Ind. $1 an. div. yields 
10.8%.) Current estimates are that 
1943 sales approximated $20 million 
as against $16.8 million in 1942, and 
despite unspecified renegotiation re- 
serves, nine months’ net advanced to 
$1.57 from an adjusted $1.34 per 
share in the 1942 period. Unfilled 
orders were double those of a year 
before, and would suffice for capacity 
operations to next fall. Company 
makes laundry machines, extractors, 
special ventilating apparatus, brew- 
ery equipment, lubricating devices and 
metal-testing machines. A subsidiary 
mines manganese in Montana. 


Bethlehem Steel B 

Restricted war earning power is not 
too generously appraised at about 58; 
peacetime 1937 high was 105%. (Ind. 
$6 an. div. yields 10.4%.) Through 
September, 1943 net was $4.86 vs. 
$4.94 per share a year before, and 
company is among the few steels 
whose final net probably topped 
1942’s ($6.31 per share). Last year’s 
billings may have exceeded $3 billion, 
with steel production at a record 13 
million vs. 12.5 million net tons, and 
shipbuilding setting a world record 
over one fighting or cargo ship per 
day. In recent months, company has 
acquired Atlas Steel Barrel, 1,413 
more coal acres (15 million tons re- 
serves ), and a third interest in Rheem 
Manufacturing (sheet metal prod- 
ucts). (Also FW, Nov. 17). 


Brown Shoe 

Well-sustained war earnings war- 
rant retention on income basis, at 40. 
(Divs. paid 20 consec. yrs.; reg. $2 
an. div. yields 5%.) Subject to rene- 
gotiation (1942 is tentatively agreed 
to have shown no excessive profits), 
company netted $3.98 per share in the 
October fiscal year against $3.73 in 
1941-42, nothwithstanding inventory 


reserves exceeding $1 per share each 
year, and after $11.69 vs. $6.61 in- 
come taxes and EPT. Sales broke all 
former records both in volume and 
dollars. Receivables and inventories 
were down in the twelvemonth, but 
cash jumped to $4.3 million from $1.1 
million and now exceeds all current 
liabilities. 


Columbia Broadcasting B 
“A” and “B” shares (only differ- 
ence is voting power) are attractive- 
ly priced around 27 for income. (Paid 
30 cents each in Mar., June and 
Sept., 90 cents in Dec.; $1.80 total 
yields 6.7%.) With some 18 stations 
added to its affiliates and the propor- 
tion of commercial to sustained pro- 
grams much higher, net for 39 weeks 
through September increased to $1.89 
from $1.69 per share a year before, 
and further improvement was prob- 
ably scored in the closing period. Co- 
lumbia has a strong Latin American 
affiliate network, organized in 1940. 


Federal Light & Traction Cc 

Price, around 15, approximates es- 
timated liquidating value. (Paid 25 
cents each in Mar. and Sept., 50 cents 
each in June and Dec.; $1.50 total 
yields 10%.) Itself a subsidiary of 
Cities Service (which plans divest- 
ment), this utility holding company 
has disposed of 14 operating subsidi- 
aries and now contemplates disposing 
of three more in Missouri and Wyom- 
ing and merging with the remaining 
six as an integrated electric system in 
Arizona and New Mexico. The Sep- 


- tember twelvemonth net was $1.83 vs. 


an adjusted $1.45 per share in 1942. 


Glen Alden Coal C+ 

Continues among the industry's bet- 
ter equities around 15. (Ind. $1.60 
an. div. yields 10.3%.) Largest of 
domestic anthracite producers, com- 
pany should report a 1943 net com- 
paring satisfactorily with 1942’s $2.81 
vs. $2.17 per share in 1941. An an- 


nual output of about 15 million tons 
of Blue Coal comes from some 400 
million tons of Pennsylvania reserves. 
D. L. & W. Coal subsidiary has a 
substantial interest in Burns Bros., 
supplying under contract about four- 
fifths of New York metropolitan 
area’s requirements. Glen Alden 
earned money and paid dividends 
without a break throughout the de- 
pression. 


Kimberly-Clark B 

Company's postwar promise war- 
rants retention of shares, currently 
quoted at about 33.(Reg. $1 an. div., 
plus 75-cent Dec. extra, yields 5.3%.) 
Overcoming obstacles, September 
twelvemonth net reached $3.62 from 
$3.30 per share a year before. Kim- 
berly-Clark is a domestic leader in 
magazine and book papers, specialty 
papers, crepe wadding, cleansing tis- 
sues, and (normally) wallpaper. A 
subsidiary supplies it with pulpwood 
and sells hardwood timber, while con- 
trolled Spruce Falls Power & Paper 
supplies print to newspapers, includ- 
ing N. Y. Times, a minority stock- 
holder. 


Martin (Glenn L.) C+ 
Price around 17 shows little recov- 
ery from five-year low and should 
largely discount postwar uncertain- 
ties. (Ind. $3 an. div. yields 18%.) 
Company issues no interim state- 
ments, but 1942 reported net of $6.02 
vs. $5.24 per share in 1941 was un- 
affected by completed renegotiation, 
as was a contingency reserve of $2.71 
per share. Much increased 1943 vol- 
ume should have sustained earnings 
well. Company’s Marauder two-en- 
gine bombers have figured in the war 
headlines and a fair share of post- 
war business is indicated. Permanent 
possibilities reside in war diversifica- 
tion into plastics, rubber substitutes 
and a special lubricating system prob- 
ably adaptable to automobiles. 
(Please turn to page 20) 
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Baby 
trousers 


You'd think the petroleum industry had long ago 
attained the long trouser stage. But no. Today’s 
néwspaper headlines prove that it is still in its 
infancy. 


Look at the new growth already taking place 
in the country’s great oil refineries— 


...4in the ever-growing production of 
butadiene, basis of the synthetic rubber 
scheduled to revolutionize a vast market... 


...in the new fuels of tremendous potency, 
ready to give the wheels and propellers of 
the world almost unlimited scope; fuels 
that will help knit continents together . . . 


...in the development of plastics — the 
universally-needed material of the future... 


...in many other new and thrilling fields... 
with more already being explored. 


Yes, the petroleum industry is but a baby. A giant 
baby embarking on a new life. 


Tide Water Associated, a pioneer during the 
first phase of petroleum’s development, steps 
toward the next one just as eagerly. 


For from where we sit, the Fountain of Youth 
bears a strange resemblance to an oil gusher! 


TIDE WATER ASSOCIATED OIL COMPANY 


New York + Tulsa + San Francisco 


OIL 1S AMMUNITION 


USE IT WISELY 


ky 


MOTOR OIL 


* BACK THE ATTACK —BUY WAR BONDS 
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FOR WEAPONS 
FROM PETROLEUM 


ALKYLATE Pure Oil announces TOLUENE 
culmination of major 
construction program 

for manufacturing 

"fighting hydrocarbons’’ 


CODIMER 


Special plants, to make the 
“fighting hydrocarbons” so 
vital to our victory, are now 
operating or nearing comple- 
tion at Pure Oil refineries. 

In addition to 100-octane 
gasoline, Butylene for syn- 
thetic rubber and Toluene for 
TNT, Pure Oil is also supply- 


ing: great quantities of high 


‘octane military gasoline... 
aviation oils, military oils and 
greases ... Navy fuel oil... 


“special lubricants, fuel oils and 


New Pure Oil plants are making base- 
stock and vital blending agents for 
100-octane flying fuel. 


Pure Oil Hydroformer units will feed 
the Toluene extraction unit which makes 
Toluene for TNT for bombs. 


Together with four other oil 
companies, Pure Oil is help- 
ing design, build and put into 
operation the world’s largest 
Butadiene plant for syn- 
thetic rubber. 


BE SURE 


BUTADIENE 


naphthas for war industries. 


All of Pure’s new construc- 
tion has been planned not only 
with a view to maximum pro- 
duction of war materials, but 
with an eye to postwar use as 
well. 

And, back of this refinery 
expansion stands the great 
basic contribution of Pure Oil 
people in the oil fields, and 
Pure Oil geologists, pressing 
the search for new oil with 
every modern means, to win 
the war and power the peace. 


“Thermofor Catalytic Cracking” units 
for making aviation base-stock, as well 
as Butylene for synthetic rubber. 


WITH PURE 


NEWS & OPINIONS 


Concluded from page 18 


Ruberoid c+ 

Shares have above-average divi- 
dend record, and (at 27) possess 
postwar promise. (Paid 15 cents 
each in March, June and Sept.; 70 
cents in Dec.; $1.15 total yields 
4.3%.) Hurt by declining building 
volume with completion of the con- 
struction phase of war production, 
company is deriving partly compen- 
sating benefits from increased sales to 
normally secondary industrial outlets. 
Nine-month net thus held at $1 vs. 
$1.12 per share a year before, with 
EPT dropping to 88 cents from 
$3.31. 


United Air Lines C+ 

At about 25, shares have longer 
range speculative possibilities. (Pd. 
50 cents in 1943.) Recent rate reduc- 
tions cost September quarter revenues 
20 cents per share on passengers, 6 
cents on express and 40 cents on 
mail. But net equalled 77 cents vs. 
$1.34 per share for the period, and 
$2.20 vs. $1.93 for the nine months. 
Company has made many applications 
for new lines after the war, and Pres- 
ident Patterson envisions over the 
next 20 years the industry’s capture 
of 80 per cent of Pullman passenger 
and first-class mail traffic, 40 per cent 
of express and 20 per cent of 1. c. 1. 
freight. Company opened a coast-to- 
coast cargo service in October and is 
offering $10.5 million new 414% 
cumulative convertible preferred at 
par, to provide for postwar expansion. 
(Also FW, June 2.) 


Zenith Radio C+ 

Now priced around 35, stock could 
sell higher in a strong market. (Single 
$1 Apr. div. yields 29%.) In the 
first (October) half of current fiscal 
year, Federal tax reserves more than 
doubled ($4.21 vs..$1.94 per share), 
but earnings after renegotiation still 
increased to $2.64 from $2.14 a year 
before. Company is actively prepar- 
ing for postwar business and looks. 
to recovery of prewar foreign mar- 
kets in some 98 countries. Its new 


moderately-priced vacuum-tube hear-- 


ing device already is reported in de- 
mand beyond ability to supply. (Also 
FW, Sept. 1.) 


FINANCIAL WORLD 


ke 
| 
: eure 
20 


Let’s Get with the War 


We enter 1944 with a big war job to do. 


Throughout the country there have been boards 
and committees and associations set up to make 
plans for the post-war period—to reconvert to 
peacetime industry. 
Undoubtedly this is important. Industry must be 
ready to absorb the men who will come back from 
the military services. Industry must be ready to 
supply the great demand for consumer goods. 


But industry must first do its part in winning the 
war. We must not look so far ahead that we don’t 
see clearly before us the all important task of turn- 
ing out every possible piece of military equipment 
today. We must not forget that the peak demand 
has not yet been reached. We must not overlook 
the fact that it has taken us months to advance a 
few miles in Italy .. . that a very minute portion 
‘of our army has yet seen action .. . that Berlin is 
a long way from Rome. 


We are becoming altogether too confident of 
victory. We all know that it will come. But we 
can not afford to spend the early months of 1944 
in talking and planning conversion to peacetime 
products. We must first complete the job at hand 
because every day that peace is speeded hundreds 
of our boys are saved from death or disfigurement. 


No industrialist will deny that we must plan for 
the future. America has been built on just such 
planning. But the plans can be made while pro- 
duction is going on. That production should not 
be slowed for a minute to experiment with some 
system of making peacetime products. 


Labor, too, seems over confident. Eighty per cent 
of the men at our plant are working harder than 


ever before, doing everything they can to turn out 
tires. The other twenty per cent—a small minority 


but a serious bottleneck—has so reduced produc- 
tion that we are making no more tires in an eight 
hour shift today than we did in a six hour shift 
before the war. 


For every hour’s delay in the production of war 
goods, we must answer to our boys when they 
come home. And everytime some new committee 
is organized to promote post-war planning, the 
public gets new assurance that industry, at least, 
thinks the war is all over and we will be back 
to business as usual within a short time. 


_Encouraging this attitude are opinions from so- 


called experts who predict that Germany will be 
out of the war by April, that the Japs will be 
defeated by the end of the year. 


Those same optimistic predictions have been made 
since wars began. When the Revolution started, 
it was to be over within a year. It lasted seven. 
During the War between the States both sides 
freely predicted it couldn’t lasta year. It lasted four. 


We have been making progress. We have taken 
the offensive. We have begun to push back our 
enemies in Europe and in the Far East. But we 
have a long way to go. 


Let’s concentrate on winning the war. Let’s get 
out every truck and plane and gun and tire we 
can today. Let’s do our planning after the day’s 
work is done. Let’s do it after working hours and 
keep those hours for producing more and more 
war goods. Only in that way can we face our 
returning sons with confidence that we have done 
our best to help to wind up this war in a hurry. 


President 
THE GENERAL TIRE & RUBBER COMPANY 
AKRON, OHIO 
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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


STATEMENT OF CONDITION, DECEMBER 31, 1943 


RESOURCES 


Cash and Due from Banks . . . . . « « «+ $1,050,012,132.96 
U. S. Government Obligations, direct and fully 
guaranteed . . «© © «#  2,603,171,662.35 


State and Municipal Securities. . . . .. . 74,385,803.51 
Loans, Discounts and Bankers’ Acceptances . . 791,979,924.59 
Accrued Interest Receivable . ... 9,114,028.50 
Customers’ Acceptance Liability . . ... . 4,535,147.91 
Stock of Federal Reserve Bank. . .... . 7,050,000.00 
$4,679,97 3,963.50 
LIABILITIES 
Capital Funds: 


Capital Stock . . . . $100,270,000.00 
Surplus . . . . 134,730,000.00 
Undivided Profit . . . . 37,878,137.46 


$ 272,878,137.46 


Dividend Payable February 1,1944 . . .. . 5,180,000.00 
Reserve for Contingencies . . . . « 6,455,398.70 
Reserve for Taxes, Interest, etc. . . . . 5,863,504.79 


Acceptances Outstanding . .$ 8,697,050.17 


Less Amount in Portfolio . 2,808,450.76 5,888,599.41 
Liability as Endorser on Acceptances 
$4,679,97 3,963.50 


United States Government and other securities carried at $735,982,755.00 are pledged 
to secure U. S. Government War Loan Deposits of $583,660,010.04 and other public 
funds and trust deposits, and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 
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MARKET 
OUTLOOK 


No clue yet whether market will have traditional January 


rise, or a decline such as has characterized that month in 


more recent years. As for longer term outlook, materially 
higher prices will be seen before the year is out 


FURTHER PROGRESS continues to be reported 
from all the fighting fronts, and the developments 
in Russia in particular give additional support to 
the opinion that the German phase of the war can 
probably be ended some time this year. But for 
the time being, the security markets have been 
more concerned with studying the implications con- 
tained in the President's message to Congress— 
and little has been discovered that will have much 
bearing one way or the other on immediate stock 
price trends. 


THE MOST controversial of the several recommen- 
dations for new legislation is, of course, that calling 
for a draft of labor. Standing alone, it is difficult 
to see how such a law would have any fundamental 
effect on corporate earnings or security values. As 
a practical matter, at the present time it seems 
quite unlikely that Congress will enact any such 
measure at this late phase of the war. Particularly 
is this so in light of the numerous cut-backs already 
being effected in war production, the report that 
Army and Navy contract cancellations already 
amount to $12 billion, and the recent statement by 
the Chairman of the Senate Committee Investigat- 
ing the War Program that this is only the begin- 
ning of such cancellations. 


AS FOR THE President's demand that a "realistic" 
tax bill be enacted, it is not without significance 
that almost immediately following delivery of his 
message the Senate voted approval of the main 
portions of the tax measure that had previously been 
recommended by its Finance Committee, the most 
important parts of which being repeal of the 
earned income credit for individuals (currently 10 
per cent), a 95 per cent excess profits tax rate for 
corporations (now 90 per cent), and small changes 
here and there among the various other imposts. 
Despite the budget message demand for $10.5 bil- 
lion of new revenue, the fact remains that Congress 
is not tax-increase conscious in this election year. 


ONE OF THE factors most responsible for bringing 
about the 1942-43 bull market undoubtedly was 
Congress’ new-found independence of thought and 


action, and its refusal any longer to be dominated 
by the philosophies and directives of the New Deal 
coterie. It is obvious that the President's message 
this week—with its scolding and its sarcasm—further 
widened the breach between the Legislative and the 
Executive branches. 


THAT THE Administration itself has abandoned 
virtually none of its social principles, despite its 
attempt to shed its "New Deal" label, is shown by 
the President's statement of his peace aims as being 
“new goals of human happiness and well being’; 
and that it continues to cling to the theory that 
depressions can only be cured by government 
spending (instead cf removal of barriers to enter- 
prise) seems amply demonstrated by the plans to 
construct a network of roadways to provide work 
in the period immediately following the war. 


IT IS EXTREMELY unlikely that the swing of the 
pendulum of public opinion back from the left will 
be completed in the near future, and Congress can 
be expected to act pretty generally as the public 
is thinking. It would appear that business, and the 
markets, have little to fear in the way of a renewed 
dose of so-called “liberal'’ legislation. 


LITTLE IF ANY dissent can be found from the 
opinion that at prevailing levels stocks in general 
are quite reasonably priced. Whatever the inter- 
mediate price pattern, the market has nothing what- 
ever to fear concerning the ultimate outcome of 
the war, it has little to fear concerning higher taxes, 
and developing trends should do much to dissipate 
fears for the postwar reconversion period. An im- 
portant recent step in that direction was the setting 
up of a uniform war contract termination clause, 
and capable minds are currently at work on other 
important phases, such as inventory reimbursements, 
disposal of government-owned plants and similar 
related problems. If in coming months progress 
along these lines is as great as now seems probable, 
a growing number of investors will begin to seek 
out issues that afford the combination of good in- 
come and prospects of postwar earnings growth. 
Written January 13; Richard J. Anderson. 
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RECORD DIESEL OUTPUT: The comparatively 
young diesel engine industry is reported to have 
turned out last year some 25 million horsepower 
of new engines—a volume that would be nearly 
5!/, times that of this country's last prewar year, 
1941. Long before U.S. industry began to feel 
the stimulus of demand for diesel power as a result 
of the war in Europe, the manufacture of diesel 
engines was growing by leaps and bounds. Accord- 
ing to figures compilea by "Diesel Power", output 
rose from 120,000 hp. in 1920 to 450,000 hp. in 
1928, dropped to 132,000 hp. in 1932, and then 
began the dizzy climb that has been witnessed in 
the past decade. Most of the present production 
is of course going for marine installations and, 
while details are naturally a military secret, it is 
known that important takers also are industrial 
power installations. Following the end of the war, 
shipbuilding will fall off sharply but, so far as the 
diesel industry is concerned, other demands should 
provide large offsets. Tractors and contractors’ 
machinery have long accounted for a large share 
of diesel output, and will again do so in the post- 
war period. Among other fields that also should 
show above-average growth are locomotives and 
trucks and buses—in short, commercial land trans- 
portation. Volume relationships among the various 
manufacturers are guarded secrets now, but before 
the war Caterpillar Tractor was up near the top of 
the producers. Others included General Motors 
(for diesel-electric locomotives), Ingersoll-Rand, Her- 
cules Motors, and Fairbanks-Morse. These com- 
panies will doubtless retain their leadership in the 
postwar era. 


STEEL FOR CIVILIANS: Although the country's 
steel industry now has a theoretical annual capacity 
of 90 million tons of ingots, 88.8 million tons were 
actually turned out last year—up 3 million over the 
previous high attained in 1942. And the industry 
itself feels that that is a record which will stand 
for a long time. As a matter of fact, responsible 
quarters have recently predicted that postwar steel 
demand will average around 65 million to 75 million 
tons. On the face of it, this would mean an operat- 
ing rate approximating 70 per cent of capacity. 
Actually, an average demand of the size envisaged 
would doubtless mean the use of considerably mo: > 
than 70 per cent of the industry's facilities, inas- 
much as some of the older furnaces and oquipment 
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CURRENT 
TRENDS 


will probably be displaced after the war by instal- 
lations that have been made in the past several 
years. Only recently, four steel plant expansion 
programs were cut back, and others are being re- 
examined. Even so, steel output this year will be 
sufficient not only for all war needs, but also for an 
expanding list of goods for civilians. In addition, 
increased steel has been allotted for freight car 
manufacture, and expectations are that production 
of passenger cars will be resumed in the second 
half of the year. 


RAIL EARNINGS UNDERSTATED? Because of 
the inability of the railroads to secure the necessary 
materials, as well as the labor needed, they have 
been spending considerably less on maintenance 
and improvements than would ordinarily be the 
case. In fact, expenditures of this sort have had 
to be held down to such low levels that the opinion 
has grown that railroad earnings during the past 
year or so have been overstated, for work of this 
sort can only be postponed to some later time 
and, while it may be impossible to do so now, these 
expenditures will have ultimately to be made. In 
its recent report to Congress, however, the Inter- 
state Commerce Commission takes the position 
that rail earnings are actually being understated, 
giving as its reason that expenses are being in- 
creased by large sums charged as amortization of 
equipment under the wartime five-year amortization 
provision. The Commission pointed out that the 
purchase of equipment to which this accounting 
relates was a result of the war; its service life will 
not be limited to five years. 


RETAIL TRADE HIGHER: Despite narrowing 
gains as the year progressed, when all the figures 
are in it will be found that, on a dollar basis, total 
1943 retail sales were large: than the volume 
handled in 1942. The Federal Reserve Board has 
already reported its estimate of the increase for 
department stores as || per cent—following a less 
than seasonal increase in December. Eleven months’ 
figures are now available for a large group of chain 
stores, and in that field much irregularity prevails. 
Changes range all the way from an increase .of 
25 per cent for Lane Bryant (women's clothes) to a 
drop of 24 per cent for Melville Shoe and an 
increase of slightly less than | per cent for the 
30 leading organizations’ sales aggregate. For 
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November alone, the chain stores as a whole had 
an indicated sales gain of 2!/)' per cent over their 
year-ago volume and for individual organizations 
changes ran from an increase of 30 per cent for 
Bond Stores (men's and women's clothes) to a drop 
of 19 per cent for Melville. In most cases, failure 
to increase sales volume over 1942 levels has been 
largely a result of inability to secure adequate 
inventory replacements, and this is a factor that is 
going to carry over to the 1944 showing. There 
has recently appeared at least a small rift in the 
clouds, however, with the WPB beginning to relax 
some of the restrictions that early in the war were 
imposed on production for civilian use. 


MORE CANS FOR ’44: Although the loss of the 
Malay tin deposits long ago resulted in a sharp cut 
in the manufacture of "tin'' cans for use as con- 
tainers,. the can manufacturers’ wartime earnings 
have not been as seriously affected by that develop- 
ment as by the tax rate increases, inasmuch as they 
immediately began production of other items (for 
the war) which provided important offsets. Never- 
theless, it is encouraging to note that WPB order 
M-81 permits resumption of manufacture of cans 
for a significant number of products that are being 
returned to steel container packaging, and this in 
turn is further evidence of scheduled 1944 steel 
production being more than adequate for war 
requirements. |tems which now may be packed in 
cans on a quota basis include lubricating oils, var- 
nishes, cleaning fluid and a quantity of foodstuffs, 
as well as beer for export to the armed forces. A 
glance at the grocers’ shelves makes it obvious that 
the can companies have for the time being lost con- 
siderable business to glass jars. But the steel con- 
tainer manufacturers have repeatedly expressed 
confidence that this volume will be regained with 
the end of the war and the lifting of production 
restrictions. 


SUGAR BEETS NEEDED: Beet sugar producers 
have been falling materially behind their quotas in 
recent years, thanks to the difficulty in obtaining 


sufficient labor. As against a 1942 sugar beet yield 
of 1.6 million tons, last year saw only about a mil- 
lion tons harvested. Production goal for this year 
is for a 50 per cent increase over last year's volume. 
But, so far, the Government has not yet decided on 
subsidies or support price payments, and the plant- 
ing season is now close at hand. Until this situation 
is clarified, it will be impossible to predict prospec- 
tive earnings for the beet sugar companies. 


BRIEFS ON “SELECTED ISSUES”’ (See page me 
Bethlehem Steel acquires Atlas Steel Barrel, whic 
will be operated as a division of the company. ... 
Borden to acquire two dairy units—in Ohio and in 
Michigan. . . . New York, Chicago & St. Louis 
earned fixed charges 2.64 times in the eleven 
months ended November 30 vs. 2.60 times in like 
1942 period. . . . Louisville & Nashville added 
about 400 locomotive miles per day by extending 
diesel-electric passenger engines over its entire 
route between New Orleans and Cincinnati. . . . 
Fruehauf Trailer acquires lowa Engineering Com- 
pany for $500,000. . . . United Fruit forms new 
department of crops to supervise activities in plant- 
ing rubber, quinine and other strategic tropical 
products as permanent investment after the war. 


OTHER CORPORATE NEWS: Libbey-Owens- 
Ford acquires Paramet Chemical, manufacturers of 
alkali and phenolic resins and ester gums. 
Unfilled orders of Beech Aircraft reported in excess 
of $250 million. . Atlas Plywood plans to sell 
150,000 shares of common stock for additional 
working capital. . . . Walworth's 1943 sales esti- 
mated at $62 million, 25 per cent above 1942.... 
Robt. Gair acquires Natick Box, which it will operate 
as a division. . . . Cudahy's sales for the fiscal year 
ended October 31 were up 16.9 per cent... . 
Calco Chemical, division of American Cyanamid, 
acquires United Color & Pigment from Inter- 
chemical. . . . American Airlines reports that its 
planes are flying 150 transatlantic trips. . . . 
Canada Dry plans opening of ten new plants after 
the war as soon as materials are available. 


HOW THE MARKET MOVES 
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Purchases of speculative issues should be made only when con- 
sistent with policies outlined in “Market Outlook" on page 23. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by FINANCIAL 
WORLD, nor is it intended-that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which appear each week in the columns of this magazine. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


BONDS 


These bonds can be used to form an investment portfolio 
backlog. While not all are of the highest grade, they are 
reasonably safe as to interest and principal. 


Chic., Burlington & Quincy Ist & 

Louis. & Nashville ref. 4'/ps, 2003.. 105 4.29 105 
Pennsylvania R.R. deb. 4/25, '70.. 99 4.55 102, 
Western Maryland Ist 5'/2s,'77... 100 4.50 105 
FOR PROFIT 
Atlantic Coast Line coll. 4s, '52... 92 4.35 105 
N. Y., Chic. & St. Louis ref. 4!/2s,'78 89 5.06 102 
Northern Pac. ref. & imp. 6s, 2047. 83 7.23 110 
Southern Pacific coll. 45, '49...... 97 4.12 100 


PREFERRED STOCKS 


These are good grade issues and suitable for investment 
purposes for income. 


Allied Stores 5% cum............ 9% 5.21% 100 
Cons. Edison (N.Y.) $5 cum...... 104 4.81 105 
Crown Cork $2.25 cum........... 45 5.00 47\/, 
Public Service N. J. $5 cum....... 91 5.49 Not 
Reynolds Metals 5!/2% cum....... 87 6.32 107!/, 
Union Pacific R.R. 4% non-cum... 94 4.26 Not 
FOR PROFIT 


Reasonably assured dividends and prospects of appreciation 
are combined in these issues. 


Atch., Top. & S. F. 5% non-cum... 84 5.95 Not 
Chicago Pneu. Tool $3 cum. conv. 39 7.69 . 55 
Electric Bond & Share $6 cum..... 90 6.67 110 
Radio Corp. $3.50 Ist cum....... 70 5.00 100 
Youngstown Sheet & T. 5!/2% cum. 97 5.67 105 


COMMON STOCKS FOR INCOME 


While these issues are listed primarily because of their income characteristics, most of them are by no means devoid of 
potentialities of market appreciation over the longer term. Issues of this type should constitute the larger portion of the stock 
commitments held by the average investor, with only secondary place accorded the “business cycle" types of shares. 


Recent ——Dividend—— -———Earnings—— 

Price 1942 1943 1942 1943 
Adams-Millis........... 29 «$1.75 $1.75 $2.02 b$2.01 
Amer. Machine & Fdry... 15 0.80 0.80 1.14 60.60 
Amer. News ........... 34 1.80 1.80 3.62 62.62 
Borden Company ...... 29 1.40 1.50 1.91 b0.87 
Carolina, Clinch. & Ohio. 100 
Chesapeake & Ohio... .. 45 3.50 3.00 4.25 3.03 
Consolidated Edison .... 22 1.60 1.60 1.70 1.09 
Elec. Storage Battery.... 40 2.00 2.00 2.20 bi.Il 
First Nat'l Stores....... 36 2.50 2.50 63.01 bI.34 
Gen'l Amer. Transport.. 44 2.00 2.25 3.27 2.95 
MacAndrews & Forbes.. 27 1.80 1.65 1.92 cl.13 


t—Dividend guaranteed by Atlantic Coast Line and Louisville & Nashville R.R. a—First quarter. b—Half year. 


Recent ——Dividend—— -——Earnings—— 

Price 1942 1943 1942 1943 
29 $1.67 $2.00 $1.84 $2.14 
May Department Stores. 55 3.00 3.00 b1.68 
Melville Shoe ......... 34 2.00 2.00 2.29 b1.08 
Murphy (G.C.) ....... 76 3.50 3.00 5.33 ee 
Philip Morris .......... 85 5.00 450 6.10 b2.90 


Standard Oil of Calif... 38 1.50 2.00 2.35 2.00 
Underwood Elliott Fisher 53 2.50 2.50 3.04 1.89 


Union Pacific R.R....... % 6.00 6.00 26.14 ¢13.37 
United Biscuit ......... 21 1.00 1.00 2.61 1.73 
65 24 1.32 1.30 1.34 
27 1.60 1.60 2.27 k2.20 


Nine months. f—Fiscal year ended July 31. g—Fiscal year ended March 31. h—Fiscal year ended January 31, 1943. 


k—Fiscal year ended September 30. 


BUSINESS CYCLE STOCKS 


Issues included in this group obviously involve varying degrees of speculative risk, but their price potentialities are such as 


to warrant their inclusion in diversified portfolios. 


STOCKS 
American Brake Shoe... 38 $1.70 $1.80 $3.22 c$2.08 
American Stores ....... 16 0.75 1.00 1.54 b0.58 
Anaconda Copper ..... 25 2.50 2.50 4.20 tc2.98 
Atchison, Topeka & S. F.. 56 6.00 6.00 27.79 c13.86 
Bethlehem Steel ....... 58 6.00 6.00 6.32 4.86 
Briggs Mfg. ........... 28 2.00 2.00 2.15 1.92 
Climax Molybdenum ... 36 3.20 3.20 5.31 2.90 
Commercial Solvents ... 15 0.60 0.60 1.27 0.75 
Continental Can ....... 34 1.25 1.00 1.77. rl.63 
Crown Cork & Seal... .. 29 0.50 0.75 1.84 1.50 
Freeport Sulphur ....... 33 2.00 2.00 3.05 62.73 
Fruehauf Trailer ....... 32 1.40 3.72 2.57 
General Electric ....... 37 1.40 1.40 1.56 1.09 
Glidden Company ..... 20 0.80 0.90 ki.70 kI.88 


*—Now on indicated $2 basis. {—Before depletion. a—First quarter. 
to October 31. 1942 snd 1943. r—I2 months to September 30. 
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Great Northern Ry. pfd.. 28 $2.00 $2.00 $11.63 c$5.21 
Homestake Mining ..... 42 2.20 60.75 
Kennecott Copper ..... 32 3.00 3.00 {4.51 ¢b2.06 
Lima Locomotive ...... 38 2.00 2.00 
Louisville & Nash. R.R... 75 7.00 7.00 16.59 cl1.85 
McCrory Stores ....... 16 1.00 1.00 1.90 $2.22 
National Lead ......... 20 0.50 0.75 0.87 b0.40 
New York Air Brake. .... 37 2.00 2.00 4.02 2.68 
Pennsylvania Railroad ... 27 2.50 2.50 7.71 4.82 
16 0.50 0.75 2.47 60.92 


Thompson Products .... 34 1.50 1.50 649 66.43 
Tide Water Asso. Oil... 14 0.70 0.85 1.32 1.13 
Timken Roller Bearing... 49 2.00 2.00 2.68 62.03 
United Fruit J 
ee 53 4.00 4.00 5.35 3.60 


b—Half year. c—9 months. k—Fiscal years 
s—!2 months to July 31. 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Head Office + 55 WALL STREET : New York 


Condensed Statement of Condition as of December 31, 1943 


(Jn Dollars Only—Cents Omitted ) 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 
Cash and Due from Banks and Bankers..................... $ 885,401,994 
United States Government Obligations (Direct or Fully 
Obligations of Other Federal Agencies....................... 36,204,882 
Loans, Discounts, and Bankers’ Accerptances................. 633,126,637 
Real Retate Loans end Securities... . 4,783,329 
Customers’ Liability for Acceptances...................---.- 4,471,464 
Stock im Federal Meservé ... 5,625,000 
Ownership of International Banking Corporation............. 7,000,000 
LIABILITIES 
(Includes United States War 
Loan Deposit $409,714,667) 
Liability on Acceptances and Bills.............. $8,209,196 
Less: Own Acceptances in Portfolio........... 2,791,171 5,418,025 
Reserves for: 
Unearned Discount and Other Unearned Income............ 1,402,585 
Interest, Taxes, Other Accrued Expenses, etc. .............. 12,695,897 


Figures of foreign branches are included as of December 23, 1943, except those 
- for enemy-occupied branches which are prior to occupation but less reserves. 


$572,456,453 of United States Government Obligations and $5,398,354 of other 
assets are deposited to secure $539,525,139 of Public and Trust Deposits and for 
other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


Chairman of the Board Vice-Chairman of the Board President 
Gordon S. Rentschler W. Randolph Burgess Wm. Gage Brady, Jr. 


JANUARY 19, 1944 
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CAPITOL TIDES 


VIEWS AND PREVIEWS 
FROM WASHINGTON 


STILL RELUCTANT? “As you 
know,” says FDR, “I have for three 


years hesitated to recommend a na- 


tional service act. Today, however, 
I am convinced of its necessity.” The 
recommendation has finally come 
when the worst of the manpower 
crisis appears to be passing and as 
the fifth measure of “a just and 
equitable whole,” which he “would 
not recommend unless the other laws 
were passed.” These call for a tax 
increase the President must realize 
is greater than Congress will enact, 
continuation of a renegotiation law 
Congress is almost certain to modifv, 
subsidies that Congress will at best 
compromise, and reenactment of 
stabilization laws that Congress is 
likely to revise. 


In light of these facts, does FDR 
want a national service law, or is the 
proposal merely a warning to war 
plant strikers? (But there are already 
adequate laws for this purpose.) 


CAN IT PASS? The nearest thing 
to a national service act already be- 
fore Congress is jointly sponsored by 
the Republicans, Senator Austin 
(Vt.) and Representative Wads- 
worth (N. Y.), and has long been 
buried in committees. Neither Re- 
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publicans nor Democrats in general 
display any new enthusiasm for the 
measure, however, and the powerful 
labor lobbies naturally are up in arms 
against it. Administration stalwart 
Senator Thomas (Utah) himself 
stresses the tie-in of the recom- 
mendation with the four others and 
says, therefore, “the national service 
plan must come last.” That means, 
it would appear, that it won’t come 
at all, unless the “necessity” is so 
greatly increased by wartime strikes 
as to leave no choice, regardless of 
how Congress acts on the other 
proposals. 


The measure finds some public 
support “in principle” but with each 
individual seeming to have his or her 
own reservations; among unfavor- 
able industry reactions are “too late” 
and “don’t want unwilling workers.” 


SOLDIER VOTE is championed 


by the President again, as it is by 
most others. The particular measure 
lost in Congress decided only one is- 
sue as to how it might be done. In- 
cidentally, it produced plenty of heat. 
Labelling as an “unholy alliance” the 
combination of Southern Democrats 
with Republicans to defeat a bill that 
would have seized all control of the 
soldier vote from the states, Senator 
Guffey (D., Pa.) drew darts from 
many directions. Senator Moore (R., 
Okla.) replied he had helped head 
off “the most gigantic vote steal- 
ing in history”; Senator Byrd (D., 
W. Va.) demanded Guffey retract 
and resign from Chairmanship of 
the Democratic Senatorial Campaign 
Committee. 


Senator Bailey (D., N. C.) said 
if Southerners were “scorned” by the 
leaders of their party, they could form 


a Southern Democratic party of their 
own. P. S.: Senator Guffey has re- 
signed his D.S.C.C. chairmanship. 


OFF THE RECORD, Washington 
is saying: Congressional vacationers 
found little “back home” changes of 
opinion, other than a mounting in- 
dignation over strikes. . . . Scripps- 
Howard’s Washington staff expects 
Roosevelt's and Dewey’s nominations, 
assumes war’s end by Election Day 
and divides 50-50 as to next Presi- 
dent... . Present best bet as national 
liquidator of Government plants and 
equipment appears to be Commerce 
Secretary Jones, also member of 
countless administrative agencies. . . 
“Industrial research” looks like one 
of the reasons” ‘that will be given for 
any postwar Federal operation of 
Government plants. . . . Secretary 
Hull is a strong prospect for Demo- 
cratic Vice-President nomination. . . 
Agriculture Secretary Wickard is 
likely to quit, WMC Chief McNutt 
isn’t. .. . CIO’s Political Action Com- 
mittee is seen as a postwar Labor 
Party nucleus. . Heavy animal 
slaughter is giving officials concern ; 
it eases the present situation but 
threatens the future. 


—By Theodore K. Fish. 


INVESTORS 
e or small will find our booklet, 
"Oa Lot Trading," not only interest- 
ing but of material value. 
It contains many suggestions that 
should help the new as well as the 
experienced investor. 


Write Dept. F. 


John 


Established 189¢ 


Members New York Stock Exchange 
Associate Members New York Curb 
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One relaxed moment 


helps you work and fight harder 


JANUARY 19, 1944 


WHEN YOU TAKE TIME OUT FOR A “QUICK-UP”... 


ROYALCROWN 


The lilacs that 
cured Madame Curie 


She was a young student—with a burning desire 
for knowledge. Books meant more than anything, 
even rest or food. 


Yet she learned the lesson of her life from a 
bunch of lilacs! They helped cure her of the 
health-wrecking intensity that might have cut 
short her career. 


One day she picked some lilacs. Their fragrance 
delighted her. From then on, she kept lilacs in her 
room—often stopping work to smell them, to 
rest a moment, relax. 


She’d learned the secret of relaxation that was. 
to help her conquer the mystery of radium. 
Fortunately, most Americans today have the 
same shrewd understanding that one relaxed 
moment helps you work and fight harder. 


When they take time out, they reach for a 
frosty bottle of Royal Crown Cola for a lift and 
a real fresh start. They prefer it because— 
Royal Crown Cola is best by taste-test. 


Bottled locally under franchise of 


NEH!I CORPORATION, 
COLUMBUS, GEORGIA 


Reg. U. &. Pat. Off. 


LA 
Best by Taste-Test! 


BUY WAR BONDS AND STAMPS TODAY 


§ 


Aircrattsmanship 


Recent publicity about “Jet Pro- 
pulsion” airplanes, without propellers, 
has given the impression that this is 
something entirely new—actually this 
is simply a new name for the “rocket” 
engine which was first tested success- 
fully in 1937, and there was a book 
written on the subject as early as 
1903. . . . Dennison Manufacturing 
has postwar plans for its paper para- 
chutes which are now used for drop- 
ping food and medical supplies by 
plane to our armed forces at isolated 
locations—the same “chutes” will serve 
air mail transports in dropping mail, 
parcel post and express packages at 
outlying airports after the war... . 
The “Black Widow” fighter plane, 
so called because it strikes enemy 
bombers at night, is a product of 
Northrop Aircraft—officially it is 
known as the P-61, and is regarded 
as the speediest, fast-climbing twin- 
engined plane that is heavily armored 
and equipped with the latest devices 
for combat duty. . . . Perhaps the 


Pic 


By Weston Cmith 


first helicopter application for intra- 
state commerce is that filed by the 
Yellow Cab Company of Pittsburgh 
with the Pennsylvania Public Utili- 
ties Commission—permission is re- 
quested to operate a fleet of “Taxi- 
copters” within Allegheny County. 


Food Foibles 


Up to now quick-freezing has been 
confined to non-citrus foods, but next 
the Birds Eye Frosted Foods Divi- 
sion of General Foods will start pack- 
ing grapefruit sections in Florida for 
the first time—later oranges, lemons, 
limes and “fruit salad” may be added. 
. . . Borden Company continues its 
expansion in the milk field with two 
acquisitions: (1) Vonk’s. Dairy of 
Grand Rapids, Mich., and (2) Zach- 
man’s Dairy of Marion, Ohio—some 
other mergers of this type are said 
to be under consideration. . . . To 
take the place of critical steel, Pitts- 
burgh Plate Glass has developed a 
new, heat-treated glass for use in the 
manufacture of dehydrating equip- 


URES 


GENERAL OFFICES 
729 Seventh Avenue 
NEW YORK CITY 


STUDIOS 


Columbia Square 
HOLLYWOOD, CALIFORNIA 


ment—the glass is said to be four 
times as strong, flexible and tough 
as ordinary glass of equal thickness, 
and withstands temperatures up to 
650° F. . . . Following the introduc- 
tion of its vitamin “Tootsie Roll,” 
Sweets Company of America has now 
gone the next step in this promising 
market—a powdered variety of the 
same product is offered as a fortifier 
for milk, and will give any milk 
served hot or cold the “Tootsie Roll” 
taste. . . . Unique in contests is the 
new offer of Canada Dry Ginger Ale 
to the bartenders of the nation—$250 
in prizes are to be distributed for 
the best recipes for drinks made with 
sparkling water and gin or rum. 


Apparel Antics 


B. F. Goodrich Company is intro- 
ducing a line of industrial clothing 
coated with synthetic rubber which 
will bear the company’s “G” brand— 
included in the selection will be police 
and firemen’s overcoats, workmen’s 
jackets, leggings and trousers, plus 
hats to match. . . . Further indication 
that aluminum is now off the critical 
list is provided by the Quartermaster 


Corps in its recent notification to all 


government shoe contractors — “on 
and after March 1. 1944” all types 
of Army footwear will be made with 
aluminum eyelets, instead of steel, 
while sole reinforcing nails will be 
changed from steel to brass... . An 
indication of milady’s postwar styles 
is disclosed in a patent granted to 
Teofil T. Swietek — the design calls 
for a new type of glove with trans- 
parent fingertips which will show the 
nail polish when the glove is worn. 
. . . Coming, also, are “air-condi- 
tioned” shoes, as a result of a de- 
velopment by Peter Ziegliss of an 
arch-support combining a tiny bel- 
lows— by means of a “rocking lever” 
built into the under part of the instep, 
cool, fresh air is sucked into the shoe 
and circulated as the wearer walks 
along. . . . Latest in war baby trends 
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AMERICA’S 
BUILDING INDUSTRY 


Great in War serge 
It Will Be Even Greater 
in Peace 


@ You—the business men of America— 
through the demands made on you for 
wartime production miracles—gave the 
building industry its “baptism of fire” 
in our country’s greatest emergency. 


You wanted factory buildings and 
houses for war workers—built to last, 
yet built with speed undreamed of be- 
fore. You asked for a building miracle 
—and you got it! 


In record time, new and improved 
materials began to pour from mills 
and factories. New techniques of con- 
struction were mastered and applied 
by the men on the job. 


Twenty years ago, “Celotex” was 
only one insulating material ... one 
small item in the construction of a 
building. But when war came, The 
Celotex Corporation was ready with a 
complete line of materials touching 
every phase of construction. Products 
bearing the Celotex name built walls, 
partitions, floors, roofs, ceilings. Other 
Celotex-made materials brought ma- 
chine noises under control, contribut- 
ing greatly to the efficiency and health 
of war workers. 


Typical of the drive and vision that 
made the building industry great in, 
war were the many new and improved 
materials developed by Celotex. They 
are ready right now to make this in- 
dustry even greater in peace. And the 


future of this peacetime industry is 
fabulous. 


Already we know that more than 
1,500,000 American families intend to 
build homes as soon as restrictions 
are lifted. Practically every home and 
building will need repairing or re- 
modeling. In Britain, one building in 
five will have to be rebuilt. Other war- 
torn areas will be crying for recon- 
struction. New territories will be built 
up into thriving centers for the new 
world trade to come. 


‘The Celotex Corporation, with fac- 
tories here and abroad, will play an 
immediate and important role in these 
markets of tomorrow. For, here at 
Celotex, there will be no conversion 
problem such as other industries face. 
Our machines are ready, and there will 
be no lag in getting started once the 
signal is given. 


is disclosed by the sales figures of 
Lane Bryant — gross volume of 
maternity garments for 1943 was 42 
per cent ahead of 1942. 


Promotionals 


Newest campaign of Goodyear Tire 
& Rubber will feature its “Dektred,” 
the non-slip floor coating developed 
for the decks and companionways 
of warships—slogan, “A New War 
Paint Goes on the War Path.” ... 
The coming radio program of Elec- 
tric Auto-Lite, that will remind list- 
eners of the company’s peacetime 
lines of starting and ignition equip- 
ment, will be called “Everything for 
the Boys”—the show is designed to 
entertain fighting men, and will star 
Ronald Colman in short plays... . 
For the first time in over a half- 
century, Mengel Company has pub- 
lished its history—the new booklet, 
“The Mengel Company Since 1877,” 
traces the company’s growth in ply- 
woods, as well as the record of the 
management. . . . General Mills will 
attempt to tie in this year‘s advertis- 
ing campaign with the national holi- 
days, and is seeking back-cover posi- 
tion on a list of magazines which co- 
incide with the dates—the copy will 
be “strictly institutional.” .. . Being 
readied for radio is a new serial that 
is expected to appeal to the makers of 
baby foods—title, ““Dr. Stork.” 


Miscellany 


Chrysler Corporation is now pro- 
ducing a dozen fully-equipped naval 
vessels each working day using “au- 
tomobile assembly-line’” methods— 
this is the socalled “Sea Mule” 
auxiliary boat. ... A nationwide 
survey just completed by Congoleum- 
Nairn, Inc., brings forth the estimate 
that 6.5 million new homes will be 
built immediately after the war, 
while 6.38 million houses will be re- 
modeled—this should result in the 
largest building boom the country has 
ever known. .. . The use of red-and- 
green spectacles to see movies in a 
third dimension is not new, but now 
Technicolor, Inc.,+ has gone a step 
further—it will next be possible to 
view color movies in three dimensions 
and in all colors by means of a pair 
of glasses which are so made that 
they absorb the light of a selected 
spectral region and superimpose it on 
a second record which is stereosco- 
pically related to the first records... . 


NOTE—From time to time, in this space, 


there will appear an advertisement which we 
hope will be of interest to our fellow Ameri- 
cans. This is number sixteen of a series. 


ScHENLEY DisTrLters Corp., N. Y. 


What’s in a Name? 


Nice to pick up your favorite paper 
and read what’s going on in the world. 
Interesting, too, to read the advertising 
—to see names of products and places 
that are really friends of ours. Many 
of these names are on packages in our 
pantry, in medicine cabinets in the 
bathroom, on the hubcaps of our autos, 
in our shirts and suits and shoes. 

We have been told that long before 
printing had been invented, the Guilds 
of the Middle Ages passed laws, com- 
pelling each member to stamp a per- 
sonal identification mark on his goods. 
And most of these Guild members 
made goods according to self-imposed 
standards. Really, the original purpose 
of trademark laws was to help trace 
culprits who made sub-standard goods. 

Later, the Guilds faded from history. 
But some men were proud to continue 
putting their brand names on their 
products. And the public found that 
goods bearing certain brand names 
pleased them better than others. For 
exactly the same reason, today, con- 
sumers make most of their purchases 
by brand names. 

Every once in a while somebody pro- 
poses to do away with all brand names 
and to sell manufactured and processed 
goods according to “standardized 
grades.” Such a plan might develop a 
tendency on the part of some manu- 
facturers to “get by” with the least 
that is required of them to meet a 
given standard. It would give little en- 
couragement to those who provide 
the consumer with the biggest measure 
of quality—exceeding the minimum 
requirements. Laws would have to be 
passed compelling every maker to put 
a serial code number on his goods, so 
that if there were a complaint about 
his goods, it could be traced to him. 
Buyers would discover that there is a 
difference in quality, even within the 
range of any one grade. But the buyers 
would have to remember the numbers, 
if they found certain articles in a grade 
better than others. And that would be 
awkward. 

The movement to eliminate brand 
names would not do away with the in- 
alienable right of consumers to shop 
for the best value for their money. It 
would merely substitute numbers for 
names. As for ourselves, we would 
rather be known by a name than a 
number. Most Americans would. 


MARK MERIT 


of Distitters Corp. 
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SULPHUR 


SULPHUR today is demon- 
strating once again its age 
old versatility. In one or an- 
other form, it helps make syn- 
thetic rubber, new high octane 
fuels, blockbusters and ba- 
zooka rockets, extra tough bat- 
teries for submarines, heat 
resistant rayon for tire cords, 
new chemicals for scores of 
needs, fertilizers, dusts and 
sprays for Victory Gardens 
and Allied food production. 
In this great national emerg- 
ency we are meeting the full 
demands placed upon us at no 
increase above pre-war base 
prices. When Victory comes, 
Sulphur will be ready to meet 
just as fully and promptly all 
continuing needs, plus those 
of now-curtailed civilian indus- 
tries. 


FREEPORT SULPHUR 
COMPANY 


122 East 42nd Street | New York City 


INDUSTRY FORECASTS 


unc ONTINOED FROM PAGE 


als, glass, etc. Reconversion should 
occasion no serious difficulties for 
fabricators, less for molders and very 
little for material producers. 


Machinery: 

M an u facturers 
of industrial ma- 
chinery have expe- 
rienced a high rate 
of war demand for many of their 
regular products, but now that the 
war program is so nearly completely 
“tooled up” the year 1944 will doubt- 
less see significant shrinkage of de- 
mand for numerous types of machine 
equipment. Nevertheless, the industry 
will continue to operate at a high rate 
of activity, because of the large quan- 
tities of direct war materials it is 
manufacturing. Postwar prospects are 
far from uniform for the various com- 
panies in the field, and it is possible 


Lakeland, Florida 


Water Buffaloes — paciric 


In war these WATER BUFFALOES, being manufactured in three of our 
plants, are filling an important need. : 


In war and peace our food machinery, for preparing and preserving fruits 
and vegetables are of ever increasing importance. 


Los Angeles, San Jose, and Riverside, California =) 
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to generalize only to this extent: 
Makers of heavy machinery that will 
be carried over into postwar use will 
experience sharp shrinkage in de- 
mand. Those whose products are cur- 
rently being worn out, or who have 
had to halt manufacture of their nor- 
mal lines, should resume operations 
at a satisfactory rate following what- 
ever plant reconversion is necessary. 

Agricultural equipment makers‘are 
being permitted this year to step up 
output of numerous farm implements 
(and in addition are turning out many 
kinds of equipment used for direct 
war purposes). At the war’s end, 
there still will remain a large un- 
satisfied demand for farm machinery, 
and farm purchasing power will be 
adequate to finance this business. The 
trend toward use of more labor saving 
machinery will continue for a con- 
siderable number of years, and will 
be reflected in further long term 
growth of the agricultural equipment 
industry. 


Textiles: 


The textile in- 
dustry’s character- 
istic two-year cycle 
has been definitely 
interrupted by the war, which has 
required continuous capacity oper- 
ations. Some slight contraction in 
government orders is indicated for 
1944, but lend-lease requirements and 
the pent-up demand from the civilian 
population will keep the mills running 
at a high rate for a considerable time 
to come. On the other hand, scarcity 
of certain raw materials and man- 
power shortages are making it im- 
possible to execute all the orders on 
the industry’s books. So far, official 
rationing of textile products has been 
avoided, but the unprecedentedly low 
inventories exercise a limiting in- 
fluence on sales to customers. Re- 
plenishing of these inventories and the 
satisfying of accumulated demands 
portend continuance of a good vol- 
ume of business at least for the im- 
mediate postwar period. Financially, 
the industry as a whole is in better 
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shape than it has been for many years. 
Nevertheless, over-capacity in normal! 
times and other economic factors 
combine to impart a speculative char- 
acter to the industry—and to most of 
the companies in it. 


Railroads: 


Monthly earn- 
ings reports of the 
majority of rail- 
roads have shown 
declines since last June, but aggregate 
net income for 1943 was not far be- 
low the record $901.7 million of 1942. 
The final figure will depend upon the 
amount of December accruals for re- 
troactive wage increases which have 
been appearing in some carriers’ ac- 
counts for the past few months. Al- 
though the rate of traffic gains has 
been declining for some time, ton- 
mileage last year was about 14 per 
cent above 1942; and the rise in pas- 
senger traffic was much larger. The 
declining trend of earnings has been 
attributable largely to heavier taxes, 
particularly since many roads used 
up EPT credit carry-overs last year. 

Current estimates on 1944 traffic 
project gains of 5 per cent in freight 
and 15 per cent in passenger traffic. 
Actual performance will depend to 
some extent upon the time of ter- 
mination of hostilities in Europe. 
Earnings this year will doubtless be 
smaller than in 1943, because of 
higher wage rates now being nego- 
tiated. Nevertheless, net should sur- 
pass the $500 million-mark of 1941 
by a substantial amount. No very 
sharp decline in revenues is in pros- 
pect, even after Germany’s surrender. 
The Pacific war will maintain load- 
ings at a high rate, especially for the 
western carriers. The postwar out- 
look for the railroads is by no means 
as gloomy as suggested by even the 
moderate pessimists on this industry. 


Radio: 


The importance 
of radio and elec- 
ronic equipment in 
modern warfare 
Suggests that heavy volume opera- 
ions will continue to characterize the 
adio industry’s efforts in 1944. Profit 
nargins on military work are narrow, 
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WEIGHED THE 


The new year is under way. What achievements 
are to be recorded on its pages no one can say. 


In looking back on ’43 there is great satisfac- 
tion in the transportation job that has been done. 
America’s railroads performed brilliantly. Millions 
of fighting men were moved with clock-like regu- 
larity . . . millions of tons of war materials were 
transported with amazing precision. 


But America’s railroads live in the present and 
plan for the future. The achievements of '43, how- 
ever noteworthy, are history. Laudable, yes, but 
useful now only insofar as they provide the rail- 
roads with the experience necessary for greater 
and still greater achievement. 


And so we have moved into another year, to face 
with confidence the warjob still tobe done. It’s a big 
task... a tremendous task. But every ROCK ISLAND 
employe is determined to do his part to see it 
through. This War for Freedom is our war. too. 
As yesterday—and today—so tomorrow ROCK 
ISLAND’S sole purpose is to provide the finest 
in transportation. 


BUY U.S. WAR BONDS 


ROCK ISLAND 


ONE OF AMERICA’S RAILROADS—ALL UNITED FOR VICTORY 
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SODIUM CHLORITE: A product of Mathieson Research! 
A powerfully efficient oxidizing agent — easily con- 
trolled — that operates effectively over a wide range 
of conditions from highly acid to highly alkaline. 
Sodium Chlorite does the job you want done — and 
only that! 

In years an infant, in accomplishments a prodigy — 
Mathieson Sodium Chlorite has made vital contribu- 


tions in manufacture and processing: 
“oxidization of vat dyes in textile field. 


“bleaching of cotton without danger of degradation. 
“bleaching cellulose acetate —no saponification 


hazard 


“simultaneous scouring and bleaching of cotton-rayon 


mixtures. 


“bleaching paper pulp to exceptional high brightness 


with superior quality. 


“refining and bleaching sugar and sugar melts at lower 


costs with increased recoveries. 
“speeding the bleaching of waxes. 
And now, Mathieson Sodium Chlorite 
wants new fields to conquer. For we com- 
pound the stimulus but you must fire the 
mold. So here it is — complete informa- 
tion is yours for the asking. 


SODIUM CHLORITE PRODUCTS . . 
CHLORINE... POWDER . 
Propucts . 


THE MATHIESON ALKALI WORKS (INC.) 60 EAST eotiaty 


— 


, NEW YORK 17, N. Y. 


and will remain so; but because of 
greatly expanded volume, over-all 
earnings results are expected to con- 
tinue favorable. Reconversion of facil- 
ities is not likely to be a significantly 
delaying factor upon cessation of 
hostilities. Present industry estimates 
on this score range between three and 
six months. Productive facilities are 
considerably larger than before the 
war, but pent-up demand for replace- 
ment of worn out AM radios, the sale 
of new FM receivers, and resumption 
of promotional work on television 
equipment, should mean considerably 
higher civilian sales for the industry 
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than prevailed in the pre-war years. 
In addition to these immediate post- 
war factors, the industry also can 
count on a growing number of in- 
dustrial electronic control devices. 


Rubbers: 


Far from becom- 
ing a war casualty, 
tire manufacturers 
in cooperation with 
other industries have definitely solved 
their raw material problems. 


By March of the current year pro- 
duction of synthetic rubber will be at 
the annual rate of 835,000 tons which 
compares with the 1943 total of only 
275,000 tons. Military requirements 
for tires for the current year will be 
greatly ahead of last year, and pro- 
duction for the armed forces is ex- 
pected to reach a total of 20 million 
casings. 

The industry’s s 1944 program calls 
also for the manufacture of 30 mil- 
lion passenger tires. This business 
will be supplemented by the produc- 
tion of all kinds of matériel, although 
contraction in some lines is expected. 
A significant number of the new 
synthetic rubbers will retain a definite 
place in the postwar economy, and 
some of the activities taken on by the 
rubber industry during the war may 
become permanent. Capacity opera- 
tions seem assured for 1944, and the 
steadily growing backlog of tire de- 
mand creates an encouraging post- 
war picture for the leading manu- 
facturers in the field. 


Chemicals: 


With demand 
for chemicals de- i 
termined almost ex- 
clusively by the re- 
quirements of the war, this industry 
last year broke all previous produc- 
tion records. However, with the ex- 
ception of a few special divisions, a 
halt to the expansion trend of recent 
years is anticipated for 1944, as war 
production has attained a level of suf- 
ficiency. Such a development means 
the release of larger amounts of 
chemical products for civilian use, 
but this change is unlikely to provide 
a complete offset to the shrinkage of 
the war business. Reduced profits due 
to this factor will be largely at the 
expense of taxes, and per share earn- 
ings for the industry as a whole are 
unlike to undergo anything in the way 
of a drastic contraction. 

The present trend is favorable 
for a gradual change-over to peace 
time production, and in the postwar 
period the industry should benefit by 
the tremendous progress made in all 
divisions under the stimulus of war 
time research. From a longer range 
point of view there is in prospect 
no halt in the secular growth of the 
industry in this “century of chem- 
istry.” 
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Foods: 


That food is a 
weapon of war was 
fees emphasized last 
year when the in- 
tricacies of point rationing, unequal 
price controls pinching profits, and 
partially correcting subsidies were in- 
troduced to the industry. Over-all 
meat production rose eleven per cent 
to a record 24 billion pounds in 1943 
and may show’ some increase this 
year, with sustained or improved 
profit margins. Fluid milk output is 
declining against rising demand, sub- 
sidies are in effect and rationing may 
come. New controls are hoped to 
reverse production downtrends here 
and in evaporated milk, cheese and 
butter — dairying’s profitable items. 
Most vegetable and fruit packs were 
off last year but profit margins were 
fair considering some subsidy help 
and volume should recover this year. 
A good pack and extensive plant con- 
centration helped those with Alaskan 
salmon canning divisions. Other fish- 
eries lost ground. Millers have been 
profit-squeezed but subsidies. have 
helped. Bakers and cereal processors 
should continue to benefit from heavy 
volume and the former from demand 
for profitable “fancy” cakes and 
crackers. Importers of coffee, cocoa, 
bananas, etc., may be expected to 


benefit from tremendously improved - 


shipping, while increased receipts of 
sugar will help beverage, candy and 
dessert manufacturers. 

Without major reconversion prob- 
lems, the food industry faces a de- 
mand beyond its capacity, which 
should extend to postwar feeding of 
starving nations. War stimulus to 
vitaminizing, space-saving dehydra- 
tion, and quick-freezing suggest po- 
tentialities in peace. 


Tobaccos: 


At the turn of the century, our seaborne 
trade with many Middle American coun- 
tries was still in its infancy . . . mostly 
a matter of ships picking up cargoes, hit 
or miss. 


But around 1900, enterprising men 
began to encourage the expansion of crops 
grown along the Caribbean — bananas, 
sugar, coffee, cocoa—and secured ships to 
carry them north. They soon found car- 
goes for the return trips in northern 
manufactured goods. 


This healthy two-way trade grew like 
Jack’s beanstalk. By 1910 imports from 
the Caribbean were almost twice those in 
1900—exports more than double. In 1940, 
the total export-import trade was six times 
the 1900 figure. 


GUATEMALA EL SALVADOR >» 


Great White 


UNITED FRUIT COMPANY 


HONDURAS 
PANAMA COLOMBIA CUBA 


in the wake of the development 
of. dependable, year-round steamship 
service between the Americas 


‘ 
One of the pioneer shipping lines to Mid- 
dle America was the United Fruit Com- 
pany’s Great White Fleet. For over 40 
years these famous white ships have played 
a prominent part in the growth of inter- 
American trade. 


Expediting banana exports was one of 
the Fleet’s earliest functions. Since bananas 
are harvested all year, this line was one of 
the first to institute year-round scheduled 
sailings. This regular two-way service 
proved of great importance to exporters 
and importers. 


Today ships of the Great White Fleet 
are transporting war supplies. When ships 
can be spared, they’ll return to their great 
peacetime route . .. serving the economic 
unity of the Americas. 


NICARAGUA yy COSTA RICA . 
JAMAICA, B.W.1. 


Back the Attack—Buy EXTRA War Bonds! 


® rienced in recent years are unlikely 


Wars stimulate 
the consumption of 
tobacco products. 
Largest gains in 
this war have been recorded by cigar- 
ettes, followed by higher priced 
cigars. Current demand for cigar- 
ettes is such as to make the filling, of 
all orders one of the major problems 
of the industry. While such rapid 
gains in consumption as those expe- 
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| to continue unbated, prospects for 


1944 remain favorable as far as de- 
mand is concerned. On the other 
hand, dwindling supplies of raw 
materials (prices for which have been 
going up steadily in recent years) 
constitute another problem for the in- 
dustry. 

Relief from profit squeezes through 
higher retail prices has so far been 
granted to all divisions of the indus- 


try except the cigarette makers. But 
they still hope that the OPA will 
ultimately accede to their requests 
for higher prices, and these would 
greatly improve their earnings out- 
look. 

However, even under the present 
handicaps, the better situated com- 
panies in the field are showing com- 
paratively satisfactory earnings, and 


can be expected to continue to do so 
in 1944, 
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COMBINED OPERATIONS... 


oilmen’s style! 


Combined Operations is « 
Commando term for a fierce, con- 
centrated attack on an objective 
with every available weapon. 


And it was with just such tac- 
tics that the petroleum industry 
waged a campaign for one of 
America’s most critical war ob- 


OPERATED through oil 
industry and Government = 
eration ...without profit... 
successful prosecution of the 


_..and a victorious 


BUILT AND 


jectives ... Rubber! 


If America was to have rubber, 
we needed a lot of butadiene fast! 
It was suggested that one big 
plant could produce more buta- 
diene cheaper and faster than five 
small plants. 


The Neches Butane Products 
Company was organized by At- 
lantic, Gulf, Pure, Socony-Vacu- 
um, and Texaco. This nonprofit 
organization had access to the 
finest research facilities, the pooled 
technical knowledge, and the best 
brains in the petroleum industry 
—at no cost to the Government! 

That’s... Combined Operations! 


Well, the problems the Com- 
bined Operators ran into were 
numerous . . . some of them 
seemed downright impossible. 


But all of them were licked! 


During the last 24 months, the 
Neches Butane Products Com- 
pany has grown from an urgent 
idea into a plant that will produce 
enough butadiene to make 246 
million pounds of synthetic rub- 
ber a year! 314 bare Texas acres 
have been covered with a multi- 
million dollar installation of in- 
tricate equipment — equipment 
that will soon be helping do the 
work of 45,000,000 rubber trees! 


Combined Operations with a 
vengeance! 


Steels: 


Production 
of steel in 1943 
reached 88,872,596 
tons, a new yearly 
record comparing with the previous 
peak of 86 million tons set in 1942. 
Year-end adjustments will only slight- 
ly alter this preliminary figure. The 
record was set despite the coal strikes 
which cut output an estimated 600,000 
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tons. The industry last year. con- 
centrated on types of steel needed for 
the war, with minimum civilian al- 
locations. Labor difficulties caused by 
the induction of workers into the 
armed services were only partly eased 
by the 48-hour week, which imposed 
$100 million additional in costs for 
labor. 

Because of rising costs, higher taxes 
and price controls, profits continued 
the downtrend which started in 1942, 
and it is probable they will work 
still lower in 1944, While further ex- 


pansion of capacity would permit new 
production records in 1944, a German 
collapse would bring about changes 
in military requirements and cut into 
total production. Accumulated de- 
mand for civilian goods highlights the 
postwar outlook and promises several 
years of heavy steel output—preced- 
ed, however, by a dip in production 
occasioned by cancellation of war 
business and reconversion difficulties 
in the steel-consuming industries. The 
current earning power of individual 
units is at record levels in many in- 
stances, and no significant decline jis 
in prospect for a considerable time. 


Petroleum: 


During the year 
the petroleum in- 
dustry made great 
strides in its ad- . 
justment to wartime requirements, 
virtually completing the program for 
expanding its capacity to produce 
synthetic rubber components, and for 
turning out toluol, an explosives’ in- 
gredient. Additional facilities for pro- 
ducing aviation fuels were placed in 


operation and many others are near- 


ing completion. Transportation dif- 
ficulties were greatly diminished as a 
consequence of the completion of 
“Big Inch” and other pipelines. The 


. crude oil situation was the most 


vexatious problem of the industry at 
the year-end. Crude production reach- 
ed a new yearly high at 1,500 million 
barrels, against 1,385 million in 1942; 
1944 opened with daily production at 
the rate of 1,600 million barrels a 
year. Rationing and tire shortages 
continue to restrict civilian gasoline 
consumption. 

New discoveries were far below 
the year’s output, as in every year 
since 1937. Earnings generally held 
at satisfactory levels in spite of higher 
operating costs, and final reports 
should show over-all increase rang- 
ing between 15 and 20% over 1942. 

Actual postwar reconversion prob- 
lems will be few, and a heavy civilian, 
and industrial demand should develop 
early in the transition period. The 
new synthetic rubber industry, and 
the long line of war-developed chemi- 
cals, should continue as permanent 
users of oil products, and with the 
postwar recovery of general business 
the industry should return to its 
prewar pattern of cyclical activity. 
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The building in- 
the first largely to f t 
complete a tremen- 0 e e y 0 il 
i dous war job. Thus, after construc- . 
ary (tion broke all records at $17.3 billion 
es 0 1942, contract awards dropped 
he some 60 per cent in 1943. Tax sav- 
al ings lessened shocks to earnings. Be- 
4 sides, many building material pro- 
is ducers also serve important industrial 
ie @ 2nd military contractors in the con- 
‘struction of war plants and other 
projects. 
The postwar outlook for private 
non-residential construction must be 
regarded as uncertain. Roadbuilding 
and other public works will depend ia 
upon “make work” requirements of I. addition to serving great 
the postwar readjustment period. Res- American industries such as the 
eg = iron and steel, railroad, chemical 
them to emergency housing, and even ublic utilities, metal working of Blaw -Knox Production 
orf repairs are now limited to $1,000 for industries and many others through- for VICTORY 
n- farm buildings and $200 for other out the land, Blaw-Knox has been Complete chemical and powder 
0- properties. commissioned by Uncle Sam to ~ al vessels for chemical 
in The postwar potential for new produce materiel and armament sores, - 
1-f§ homes alone therefore is estimated at for the armed forces on land and sea. Gun mounts , 
Piping for submarines and other 
from 800,000 to as high as 1.3 million naval vessels 
per annum for a decade or so, as com- ti P lified by i 
off pared with an all-time peak of 937,000 Anti-aircraft gun mounts 
1925. many plants, its hundreds of engi- Eaupment for cries 
st War stimulus to prefabrication, new neers, its thousands of people who Armacastings for tanks and naval 
at materials and equipment, etc., carries are working day and night, putting Parts for airplanes 
postwar possibilities. Moreover, those forth every ounce of skill and airports 
companies prepared to supply foreign endurance to free the world from oe ey cg —_ plant equip- 
markets may participate in rebuilding oppression. Lending betwee 
a war-torn world. Generally, there is 
no major reconversion problem for 
PITTSBURGH 
Lewis Foundry & Machine Division « Union Steel Castings Division » Power Piping 
Division « National Alloy Steel Division « Pittsburgh Rolls Division * Blaw-Knox 
Mi . g + Division ¢ Martins Ferry Division ¢ Blaw-Knox Sprinkler Division « Columbus Division * 
Ining: 


Mining oper- 
ations were ham- 
pered by labor 
shortages, which af- 
fected metal producing -groups irreg- 
ularly and in the copper field were 
almost entirely overcome. The peak 
of military demand for base metals 
appears to have passed with the re- 
duction in small arms production, and 
the removal of restrictions on civilian 
use, with further liberalization ex- 
pected. 

The production of the essential 
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metals, except copper, is likely to re- 
cede in 1944. No change occurred in 
the gold situation, where severe Gov- 
ernment restrictions will continue for 
the duration. Silver, however, came 
into increasing demand as a_ sub- 
stitute for other metals. Copper pro- 
duction approximated, or slightly ex- 
ceeded, the 1942 output despite the 
labor situation, and indications are 
that 1944 output will be maintained 
close to capacity, with increased al- 
locations for civilian use offsetting 
any recession in war-use demands. 


Earnings of the base metal companies 
were generally around 1942 levels, 
and little change is expected to be 
shown in 1944, 

The industry has no reconversion 
problems, but peace would bring price 
and inventory problems at the outset 
and an era of competition not only 
among the metals but with plastics 
and other war-developed substitutes. 
Most metal-using industries will have 
reconversion problems but with these 
solved a heavy demand for the base 
metals is anticipated. 
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Will your Post-War house have 
Hot and Cold Folding Doors? 


y= what will the post-war home 
offer that’s new? Will the ex- 
teriors be as fantastic in design as the 
sideshow exhibits we saw at the New 
York World’s Fair? Will they have 
portable walls that vanish at will like 
a magician’s rabbit? Indeed not! 


NEW BUILDING MATERIALS 


But I can positively assure you that 
the post-war house will offer con- 
veniences, comforts and protection 
that might have been ’way beyond 
your reach only a few years ago. 
These improvements will be accom- 
plished through the use of new build- 
ing materials that are already here 
and waiting for building to resume. 


For example, fireproof gypsum 
sheathing which costs no more than 
old-style inflammable sheathing. And 
new ‘“‘floating type” plaster walls and 
ceilings that reduce room-to-room 
noise and practically eliminate repair 
expense. High-efficiency rock wool 
insulation that not only insures 
greater year ’round comfort, but cuts 
heating costs materially, thereby 
bringing insulation to homes even in 
the low price bracket. These are some 
of the leading products National 
Gypsum has ready for post-war con- 
struction that can be specified now. 


LOWER COST 
When you see these finer post-war 
homes you’ll want one for your family 
more than anything else in the world. 
And you will be surprised at the low 
cost. In most cases, you can borrow 
70% to 80% with monthly payments 
even less than rent. These are not 
wild promises—they are a certainty. 


A MILLION HOMES A YEAR 


You know as well as I do what the 
home situation is today. There’s an 
appalling shortage of dwellings in 
every price range. With the end of 
the war and thousands of additional 
homes needed for returning soldiers 
(new couples married during the war) 


BUILD BETTER WITH GOLD BOND 


Wallboard « Lath - Plaster « Lime « Metal Products « Woll Paint « Insulation « Sound Control 


this shortage will become even more 
acute. Leaders estimate that one mil- 
lion homes per year will be needed for 
each of the first ten years following 
the war. 


HOW TO START 


You can get the jump by starting 
to plan now. Start by seeing your 
local lumber or building material 
dealer, architect or contractor. These 
men know the improvements that 
have been made in recent years. They 
will work with you on plans. They 
will tell you about new ideas in 
building, and help you get ready to 
start the minute the whistles blow. 


0 — 


4 
M. H. BAKER, PRESIDENT, 


National Gypsum Company 


SEVEN MILLION JOBS! That is 
one estimate of the jobs the 
building industry will provide 
when the war is over. Govern- 
“ment and business leaders look 
to building as a major post-war 
activity. 

Building manufacturers will be 
ready. In the case of National 
Gypsum it means switching 
from the manufacture of metal 
landing mats for portable air 
fields to metal lath; from 
plaster for self-sealing gas tanks 
to plaster for walls and ceilings. 
Almost overnight National 
Gypsum’s 20 plants can recon- 
vert to the peacetime job of 
making over 150 GOLD BOND 
building materials for 10,000 
GOLD BOND lumber and 
building material dealers. 
National Gypsum Company, 
Executive Offices, Buffalo, 
New York. 


Utilities: 

The power and 
light utility picture 
is composed of two 
parts: the politico- 
legal side of the picture, and the op- 
erating and earnings side. During 
1943 the industry continued to hang 
up new all-time production records, 
and despite the difficulty most of the 
companies have had in security equity 
capital for expansion in recent years, 
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generating facilities have been ade- 
quate to meet all the power demands 
created by the war. Inasmuch as the 
bulk of the new power requirements 
were for industrial use, and conse- 
quently carried very low rates, utility 
revenues last year for the first time 
during the war rose sufficiently to 
absorb the increased income tax load 
—in fact, aggregate earnings were 
moderately in excess of 1942 results. 
As for postwar prospects, there is 
every indication that the use of elec- 
trical energy will continue to grow 
for a considerable time to come. As 


a more immediate postwar factor, 
elimination of the excess profits tax 
and/or reduction in the normal-sur- 
tax rates, will offset higher wage and 


‘material costs. 


As concerns the so-called integra- 
tion of the industry—i.e., breakup of 
the holding companies—further prog- 
ress was made in this direction dur- 
ing the year. Additional property 
segregations are planned for 1944, 
and managements seem disposed to 
let the SEC’s views prevail, rather 
than putting up further resistance to 
the workings of the Utility Act’s 
“death sentence.” Another factor of 
uncertainty has been injected in the 
utility picture, with the Supreme 
Court just recently sustaining the 
Federal Power Commission’s conten- 
tion that original property cost need 
not be considered in setting rate 
bases. On the face of it, this would 
seem to open the door to many rate 
reduction orders. But actually, the 
various state utility commissions have 
shown sympathy with the utilities’ 
contention that rates should not be 
further reduced in the face of rising 
taxes and increases in the other ele- 
ments of operating costs. 


NO EARLY PLAN . 
FOR C. & O. MERGER 


he rumor mill has been active 
ever since the Chesapeake & 
Ohio applied to the Interstate Com- 
merce Commission for permission to 
acquire 60,000 shares of Wheeling & 


Lake Erie. Early in December, news- 


paper reports appeared stating that 
subcommittees of the boards of direc- 
tors of the C. & O., Nickel Plate and 
Pere Marquette had been formed for 
the purpose of “studying values, and 
means of consolidating the proper- 
ties.” Within the past few weeks, 
statements have appeared in the Wall 
Street gossip circuit to the effect that 
a merger plan has already been 
formulated. 

The probabilities are that no mer- 
ger plan can be worked out until 
some time in 1945. At all events, the 
merger committees have not yet been 
organized. These committees—which 
will include important individual 
stockholders in C. & O., Nickel Plate 
and Pere Marquette—will have to be 
selected and complete their organiza- 
tion before the first steps toward the 
negotiation of a merger agreement 
can be taken. 
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STRANGE AS IT SEEMS 


Concluded from page 5 


to reach a solution of how to handle 
the transition from war to peace pro- 
duction; this is not going to be an 
easy task. Here we can see a good 
augury in the forward planning now 
so prevalent in industry. If this job 
could be left to our industrial brains 
it would be as successful as their bril- 
liant achievements in war production. 

If we are to soften the shock of 
readjustment to the condition of peace 
we shall have to fortify ourselves by 
well laid plans to liquidate the sur- 
plus goods accumulated by war’s ne- 
cessities. We will have to find how 
to absorb unemployment among the 
war workers, and maintain our accus- 
tomed standard of living. 


ANOTHER PROBLEM 


Another important question that 
will have to be decided, the begin- 
ning of which may be seen in 1944, 
is how we can restore to the nation 
a simplified method of taxation to re- 
place the vexatious and crucifying 
one now in force, which has dried 
up the employment of incentive 
capital, the very essence of an enter- 
prising and growing country. This 
life blood must be restored to the 
nation if we are to prosper in peace. 

If these problems are realistically 
approached and a basis laid that would 
lead to correct solution, we need not 
concern ourselves so much about the 
size of our national debt for we 
promise to have a national income 
that will not only sustain it but pro- 
vide also for its gradual liquidation. 

After the war the people will have 
many billions of dollars of accumu- 
lated reserves in bonds and cash 
which will create an unprecedented 
postwar demand for goods. The Na- 
tional Association of Manufacturers 
estimates that the pent-up demand 
for now unobtainable goods already 
totals $22 billion, without consider- 
ing the exploitation of new fields that 
the war will open for us. 

All we need is for the sign to flash 
green. Will the political rulers of our 
destiny in 1944, and for the four 
years thereafter, have the good sense 
and foresight to give us the “go- 
ahead” signal? 
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As one momentous year in American 
history closes and another begins, we 
pay tribute to the men of Anaconda 
who are doing such a valiant job on 
the fighting fronts and on the home 
fronts. Over eleven thousand of our 
men are in the armed forces and 
seventy-three have made the supreme 
sacrifice. 

The fighters on the home fronts of 


Anaconda have turned out, in the past 
year, tonnages of copper and zinc that 
have broken all records, Other metals, 
essential to the winning of the war, 
such as manganese, lead, vanadium 
and cadmium are being produced in 
large guantity. Our fabricating 
plants, too, have set a record in their 
output of copper and copper alloy 
products for use at the fighting fronts. 


ANACONDA COPPER MINING COMPANY 


CHILE COPPER COMPANY 


pA ANDES COPPER MINING COMPANY THE AMERICAN BRASS COMPANY 


ANACONDA W:RE & CABLE COMPANY 


GREENE CANANIA COPPER COMPANY INTERNATIONA: SMELTING AND REFINING COMPANY 


Let’s back the attack... buy an extra War Bond. 


‘ 


Strange as it seems, labor, indus- 
try and capital—the elements out of 
which the substance of progress 
emanates—are thinking along these 
channels, for their realize the fallacies 
of socialism and collectivism. 

This brings to mind a Chinese 
proverb: “The happy man is he who 
looks through Winter Storms at the 
bare branches of his Cherry Tree and 
sees with the eyes of Faith and Hope 
green leaves, pink blossoms, and 
Cherries, Ripe and Red.” 

All that can come to us if 1944 is 
devoted to the correction of our 


errors of the past, no matter how 
bleak the old world has been made 
to appear by our disciples of an im- 
possible Utopia who preach that man 
can flourish without work or respon- 
sibility. If we keep our faith and hope 
anchored to the spirit of American 
achievement and wholesome ambition 
we can make a better world for our- 
selves and again see that tree of life 
in full flower and loaded with the best 
of cherries. 

There is nothing strange about such 
a prophecy. It is the spirit of life 
of our great nation. 
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Because 
American Farmers 
have done 
the Impossible 


Our Fighters Are the 
Best Fed in the World 


@ One pound of meat per person per day! 
Never has an army been 60 well fed. 
Never has the job of supply been so tremendous. 


But, thanks to America’s farmers—who are 
producing record breaking crops of grain, meat, 
vegetables and fruit—our fighting men will get 
more food—better food than those of any other 
country. And thanks to America’s farmers, our 
home front workers know they will always sit 
down to nourishing, well balanced meals. 


Saddled with the severest handicaps, American 
farmers are meeting the “impossible” production 
goals which were set by the war. Doing it with 
less help, with overworked equipment. This 
means that the American fighting man will eat 
better in combat than he did at home. . . and 
he must if he is to withstand the pace of 
modern battle. 


For itself, Armour and Company is glad that 
its facilities—built in  peacetrme—are big 
enough, complex enough to handle the gigantic 
volume of livestock that will be shipped. Work- 
ing together, farmers and packers know that 
battle-front mess kits and production-front 
lunch pails will be crammed with energy giving 
food. 


No medal is pinned to the sweat-stained shirt 
of the American farmer. None has yet been 
cast. Should it ever be, the citation must read, 
“For doing the impossible when only the im- 
possible would do.” 


President 


ARMOUR AND COMPANY 


OLD SECURITIES WANTED 


WANTED: Old bonds—unsalable, defaulted se- 
curities of extinct railroads, states, cities, corpo- 
tations, etc. Send full description for price offered. 


H. T. WEBBER 
“S-K WALNUT ST. DANVILLE, ILL. 
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INDUSTRY ALREADY 
MEETING RECONVERSION 


Production of significant volumes of 
most “non-essential” goods will wait, but 
manufacturing facilities will be ready 


i. eam World War I did not see 
so large a proportion of the 
country’s industrial facilities devoted 
to the manufacture of the materials 
of combat as is the case at the pres- 
ent time, the need for reconversion 
of manufacturing plants at the end 
of that war nevertheless constituted 
an important factor in bringing about 
the sharp postwar recession that 
characterized the early part of 1919. 

The end of that war came so sud- 
denly as to catch much of the country 
by surprise. Certainly, most manu- 
facturing companies were unprepared 
for the cancellations of war orders 
that immediately went out from 
Washington. And until the necessary 
changes in plant and equipment had 
been made, resumption of normal out- 
put was impossible. Sales slumped, 
unemployment was widespread. 

This time, the country faces an im- 
measurably greater task in success- 
fully effecting the change-over. This 
is so because so many companies 
completely suspended the production 
of their usual lines, and concentrated 
their entire energies upon turning out 
the essentials of warfare—and, as 
previously stated, a much larger por- 


tion of American industry is current- 
ly engaged in making war equipment. 

But present indications are that at 
the end of this war the reconversion 
to peacetime pursuits will be a much 
less disruptive process. Virtually all 
companies have long been studying 
the problem, and more and more have 
drawn up plans and are setting up 
definite schedules. In as many cases 
as posssible, actual reconversion of 
productive facilities will be accom- 
plished well before the actual end of 
the war, so that a minimum of time 
will elapse between the halt. in war 
production and the start of normal 
manufacturing output. 

A significant number of enterprises 
are even being allowed to resume at 
least limited production of their usual 
lines, prominent examples being some 
types of office equipment and certain 
kinds of electric household equipment. 
In most cases, however, actual pro- 
duction will probably not be resumed 
in any significant amount until well 
after the collapse of Germany and 
not much in advance of the defeat of 
Japan. But plant reconversion will 
go on apace, getting industry in 
sound position to meet “V-Day.” 


Schedule of Industrial Reconversion 


Automobiles 


Distilled liquors ............ F 
..Reconverting for higher *44 output 
Heating equipment........... 
Industrial machinery ........ ‘ 
Office equipment............. 
Oil well equipment........... 


Farm machinery........... 


Plumbing supplies ..... 
Phonographs 
Radio 
Refrigerators 
Rail equipment .......... eke 
Vacuum cleaners 


ore eee ee 


. Probably after Jap. surrender 


In part, after German defeat 
Partial reconv. before war’s end 
Partial reconv. before war’s end 


Before war’s end 


.Little need for reconversion 


Partially reconverting now 

After German defeat 

Before war’s end 

Toward end of Jap. phase of war 
Toward end of Jap. phase of war 
Before war’s end 

Reconversion already well along 
Reconvert. before war’s end 
Reconvert. before war’s end 
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NEW PRODUCTS 


Continued from page 11 


the list of products made from cel- 
lulose derivatives and the synthetics 
produced from coal, air, oil and wat- 
er. Clothing, shoes, luggage, furni- 
ture, kitchen and bathroom equip- 
ment, non-shatterable “glass,” even 
eye lenses and false teeth will be pre- 
sented to the public—to a limited 
extent some prewar approach was 
made by some of these products— 
once the war ends and the makers of 
plastic products can turn their atten- 
tion to civilian markets. 

There also are countless industrial 
uses for plastics which may come to 
general public notice only casually. 
And then there are the numerous 
minor parts of non-plastic items 
which will be unnoticed by the con- 
sumer, such as the plastic caps on the 
tooth paste tube, which may make an 
infinitesimal unit saving but a sizeable 
one when millions are used in the 
course of a year. 


PLASTICS 


It is the plastics, too, that create 
much of the development possibili- 
ties for other new products industries 
—television for one, while out of the 
manufacture of wood veneers and 
and thin crating has grown the ply- 
wood industry whose use of plastics 
has established that industry as a 
branch of the plastic industry itself. 
Even the oil industry has taken on a 
plastic touch through its heavy com- 


mitment in the synthetic rubber in- — 


dustry, for this product is really a 
soft plastic. 

Electronics, the use of electricity 
without wires, has made great strides 
in the past two years, but for rea- 
sons of national security only indefi- 
nite disclosures have been permitted 
by the Government. With the pass- 
ing of the emergency, however, man- 
ufacturers of radio and television sets 
will find waiting for them a market 
stimulated by guarded references to 
what may be expected. 

But radio is only one phase of elec- 
tronics. Two-way communication, 
devices for automatically operating 
domestic and industrial equipment, 
the wireless transmission of written 
messages, newspapers, photographs 
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THE ONE CIGARETTE 


PHILIP MORRIS 


America’s FINEST Cigarette 


VYScientifically proved less irritating to 
the smoker’s nose and throat! 


Carbon Black 


Natural Gas 


Gasoline 


Executive Offices: Charleston, W. Va. 
Sales Offices: New York, Akron, Chicago 


and drawings, radio-heating, and 


The expansion of the plywood in- 


other electronic contributions to a 
better way of living will be among 
the new products for which market 
development waits only on_ their 
availability to the civilian consumer. 


dustry also has been accompanied by 
the development of new products, 
particularly through the use of plas- 
tic-bonded veneers. Boat hulls, 
moulded products, wall boards which 
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As an Investor You Need It... 
As a Taxpayer You'll Value lt... 


THE HANDY RECORD BOOK 


for Investors and Traders 

(With the "Automatic" Long & Short Term Indicator) pe 
Know at a glance exactly what your holdings are and what they cost—know instantly 
when each item becomes “long term" —with the HANDY RECORD BOOK for 
Investors and Traders. It will save you work, time and worry— make Income Tax 
determinations easier. The HANDY RECORD BOOK fits coat pocket or safe-deposit 
box, has a cloth-bound cover. Write for yours today and put yourself on a "Know- 
as-you-Go" basis. 


$] 00 om HANDY RECORD BOOK CO. 


POSTPAID 656 Broadway, New York 12, N. Y. 
(or at leading stationers) 


| | simulate expensive woods, and even 


INVESTMENT CERTIFICATES prefabricated houses are among the 


products which will be given to the 
public by this industry. The pre- 
fabricated house will, in general, con- 
tinue to be feasible only in rural 
areas until such time as standard 


Now Paying 3% 
Farm and Home Certifi- 
cates are legal investments 
in many states for banks, 
trust and insurance com- 


panies, trustees, guardians building codes may be adopted. At 
and fiduciaries. present each community has its own 
Principal Federally insured building code ideas and no standard 
up to $5,000. Current divi- exists for ready-to-erect houses for 
dend rate 3%. A strong urban buyers. 

association with assets of With hundreds of thousands of the 
more than $25,000,000. We men in the flying divisions of the 
invite inquiries. armed services the makers of flivver- 


FARM ano HOME type airplanes, which were just be- 


SAVINGS and LOAN ASSOCIATION ginning to find acceptance in prewar 


years, have a ready-to-take market 


tion has been stirred by stories of the 


development of the helicopter, but 
COLUMBIA . their use is currently confined to mili- 
GAS & ELECTRIC tary purposes and the Government 
CORPORATION declines to disclose the results. The 
declared this day the following dividends: ee - civilian life of the — who 
Peoterved A ave played active parts in the air 
No. 69, quarterly, $1.50 per share war, as well as of the men in other 
Cumulative Preferred Stock, 5% Series i 
No. 59, quarterly, sts eee mee Services who have become accus- 
Cumulasive Prefevensd tomed to air travel, justifies the mak- 
— 48, anne ae per share ers of small, family-size planes in 
on 
at chase of ‘January 20, 196% planning to meet a market which will 
Jonuary 6, 1944 ALE Pa require no selling pressure. 
JOHN MORRELL & CO. OUR DEBT 


DIVIDEND NO. 58 
($0.50) per share on the Continued from page 11 
capital stock of John Mor- 
rell & Co., will be paid 
31, 1944, to stockholders of rec- 
ord January 17, 1944, as shown on the ponents are, the higher is the na- 
books of the Company. tional income. 


The Department of Commerce re- 


A 


cently estimated 1943 national income 


Spencer Kellog and Sous, Inc. at $142 billion compared with $115 


uarterly dividend of $0.45 per share has been 


declared on the stock, payable March 10, 1944, | billion for 1942. It has been found 


to Stockholders of noe as of the close of busi- 


ness Febroary | 19, 194 | empirically, and accepted as some 


MES L. WICKSTEAD, Treasurer. 


kind of a norm, that about 25 per 
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cent of a country’s national income 
can be taxed away permanently with- 
out damage to its economic system 
and social institutions. With a $20 
billion Federal budget for the post- 
war period and adding to that amount 
another $10 billion for state and local 
taxes, the $30 billion total would re- 
quire a national income of $120 bil- 
lion to come within the accepted 25 
per cent tax norm. Such figures do 
not seem impossible of attainment. 

The crux of our debt problem is 
political and centers around taxation, 
as in the widest sense of the word 
taxes are the only means by which to 
carry and amortize a debt. Too steep 
levies on private incomes and cor- 
porate profits stifle initiative, hamper 
industrial progress and open the way 
for a social system in which the state 
is made supreme. A politically easier 
way than voting more and higher 
direct taxes is to resort to inflation, 
a subtle method of taxation but a tax 
nevertheless. The latter method by 
reducing the purchasing power of the 
dollar makes it much easier to carry 
any debt. 


AN ILLUSTRATION 


To illustrate, let us assume an ex- 
aggerated decline in the purchasing 
power of the dollar as a result of in- 
flation to, say, one-tenth of its present 
value and a corresponding increase 
in salaries and wages so as to main- 
tain the purchasing power of the 
compensation for an hour’s work. 
One who had an annual income of 
$5,000 before this process started 
would now receive $50,000, but with 
no gain in the purchasing power of 
his annual income as all other prices 
would have moved correspondingly. 
His bank account of $1,000 at the 
beginning of the movement would 
still be $1,000 at the end but with 
only one-tenth of the original 
amount’s purchasing power. On the 
other hand a mortgage of $6,000 on 
his home would have undergone no 
change in nominal value, but this 
obligation could now be paid entirely 
out of one year’s income with little 
inconvenience. 

No such drastic settlement of our 
public debt is in store for the United 
States, although political expediency 
may nevertheless add some of the in- 
flation sedative to the orthodox meth- 
od of paying our debts by funds 
raised through taxation while trying 
to keep the purchasing power of the 
dollar unchanged. Whatever the Gov- 
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ernment may propose to do to solve 
the debt problem, higher price levels 
than those prevailing at the present 
seem to be an unavoidable prerequisite 
to lessen the weight of the burden. 
This is highly important for the in- 
vestor, as it portends generally higher 
quotations for equities. 


ROWTH SITUATIONS 


Concluded from page 7 


tially of this type are the office appli- 
ance and the agricultural equipment 
industries. The growing complica- 
tions of modern business, particularly 
with the increasing intrusion of gov- 
ernment, has imposed -heavy adminis- 
trative costs on all businesses, and 
office equipment is now badly in need 
of replacement, which will still fur- 
ther swell the postwar demand for 
new equipment. The farmer, too, 
has been getting along with worn and 
outmoded machinery, and the imple- 
ment industry, now wholly converted 
to war essentials, faces a new period 
of growth following the war. 

The war has developed many new 
uses for the light metals, and particu- 
larly has stimulated the production of 
aluminum, magnesium and a number 
of alloys which have replaced heavier 
metals. While to a great extent me- 
tals are mutually competitive, the 
lighter metals will enter the postwar 
era with every assurance that the ex- 
pansion forced by war demands will 
continue. Postwar problems are nil. 

Air-conditioning installations not 
only were interrupted by the war but 
many installations were voluntarily 
relinquished to war industries. Air- 
conditioning made great strides in the 
years immediately preceding the war, 
and new progress appears assured as 
soon as installations again are permit- 
ed by private industry and in homes. 

In the building boom which is con- 
fidently expected to follow the read- 
justment to normal, suppliers of 
building materials also will benefit 
from the reestablishment of peace- 
time conditions. Many special types 
of building material, such as glass 
bricks, light metal casements, heating 
appliances and other installations 
have been frozen, and a new period of 
growth for the industries represented 
appear definitely in prospect. 
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ABOUT YOUR 
ADVERTISING? 


D O YOU ever get the feeling that something 
is left out of your advertising—in fact, advertis- 
ing itself? | 

We'll admit it’s not easy to tell the full story 
of a business clearly, convincingly, effectively, 
even if that’s your aim. Yet, when an adver- 
tiser for one moment loses sight of that vital 
requirement, when he forgets that telling his 
story is the basis of all his aavertising, he is 
just reaching for failure. 

That's why this agency makes copy para- 
mount. We too know the importance of, and 
have facilities for, other present-day agency 
functions. But we hold that our basic respon- 
sibility to our client is that of telling his story 
faithfully and well. . . . Perhaps we could 
help you. 


Albert Frank-Guenther Law 


Established 1872 Advertising INCORPORATED 
131 CEDAR STREET, NEW YORK 6, N. Y. 


BOSTON PHILADELPHIA CHICAGO _—- SAN FRANCISCO 
Now more than ever... copy is the soul of advertising 


MAKE 1944 A BETTER INVESTMENT YEA 


Mail us a list of your securities at once -----~~--. USE THIS COUPON ~-----~--~-- 
and let us explain how our Personalized 
Supervisory Service will point the way to 
better investment results. Please indicate 
the original cost of each item, the year 
bought, and your objectives. 


You incur no obligation 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 TRINITY PLACE, NEW YORK 6, N. Y. 


Financial World Research Bureau: 
Please explain (without obligation to me) 
how Continuous Supervision will aid me. 
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Income [] Capital enhancement [J 
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CONNECTICUT SECURITIES 
| DEPENDABLE SOURCES OF INCOME | 
We have prepared a list of 


| connecticut | 
| COMPANIES 


| giving a record of their dividend pay- 
ments over the past 


30 Years 


This list includes companies in existence 
for periods ranging up to 150 years — 
many of them with uninterrupted dividend 
payment records of from 80 to 100 years. 


| Write for 


| PUTNAM & CO. 


Members New York Stock Exchange 
| 6 Central Row. - .Hartford 4, Conn. 


‘| Famous 


ng columnists’ articles and eye- 
ae. witness reports by top-flight 
correspondents in THE 
BOSTON GLOBE draw 
quality New England rea- 
dership to your financial 
advertisements. 


THE 


Boston Globe 


MORNING- EVENING -SUNDAY 


he over-all picture of the bond 

market presented by the com- 
posite averages shows a good net 
gain for 1943, with closing prices 
only a little below the 1936 peak, 
but the action of the several impor- 
tant subdivisions of the market for 
fixed interest securities was far from 
uniform. Breaking down the inclu- 
sive averages into their component 
parts, we find that the rise was al- 
most enitrely attributable to good 
gains in lower quality railroad obliga- 
tions. 

High grade rail liens showed a 
small net advance for the year, but 
the typical industrial and public util- 
ity bonds of high investment quality 
closed 1943 only a fraction above or 
below its price on December 31, 1942, 
Of the ten bonds in the Dow-Jones 
industrial average, only five showed 
a net change of more than one-quar- 
ter point. Only seven of the ten bonds 
in the public utility average recorded 
a net change of more than one-half 
point. On the other hand, the ten 
bonds included in the second grade 


< B. J. VAN INGEN & Co. INC. 
MUNICIPAL BONDS 


CHICAGO 


NEw YORK 


MIAMI 


ONE WALL STREET 


TEL. HANOVER 2-1355 


“Rock Island” Reorganization 
Profit Potentialities 


Circular on request 


McLAUGHLIN, BAIRD & REUSS 
Members New York Stock Exchange 


NEW YORK 5 


TELETYPE NY 1-1310 
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rail average all showed gains, rang- 
ing from 5 points for Southern Rail- 
way Development and general 4s to 
more than 25 points in Missouri- 
Kansas-Texas prior lien 5s. 

Even larger net advances were 
scored by some of the reorganization 
railroad liens, notably the senior 
mortgage bonds of the Chicago, Mil- 
waukee, St. Paul & Pacific, the Chi- 
cago & North Western and the West- 
ern Pacific. The rise in defaulted 
rails was easily the most striking fea- 
ture of 1943 bond trading. It was 
based upon progress toward comple- 
tion of reorganization proceedings 
and—in some instances—changes in 
plans to allow distribution to, bond- 
holders of substantial amounts of 
surplus cash which had been accumu- 
lated through high wartime earnings. 


Most of the gains recorded in spec- 
ulative rail bonds were held, and 
some of these issues have gone on to 
new highs in the first two weeks of 
1944. In the investment market, here 
the trend was upward during the first} 
half of 1943, followed by irregularity |” 
and moderate price declines in some 
divisions in the last half. One excep- 
tion to this general pattern was the 
action of the municipal bond market, 
which climbed steadily to an October 
peak. Following a “peace scare” de- 9" 
cline in November, the upward trend 
was resumed. 

Although investment grade utili- 
ties generally showed a high degree by 
of stability, there were exceptions in 
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ases where redemption features as- 
ymed significance. There were a 
umber of important refundings, and 
few cases where depreciation funds 
vere used in calls of large blocks, be- 
ause Of the curbs on new construc- 
ion activity. The resultant losses of 
premiums caused some lowering of 
ids on issues selling well above call 
prices. Several holding company 
bonds made substantial advances, re- 
iecting progress toward compliance 
vith SEC recapitalization orders and 
arge scale retirements. Some of the 
best gains were recorded by deben- 
ures of holding companies which 
sold One or more operating proper- 
ies, using the proceeds to retire large 
locks of. parent company bonds, in- 
luding Cities Service Power & Light 
514s, and Electric Power & Light 5s. 


APPRAISING TRENDS 


In appraising long term bond mar- 
et trends, one of the most significant 
levelopments to be considered is the 
arrowing of the margin between 
‘ields on medium grade issues and 


-§strictly high grade bonds in recent 


ars. Although the relationships 
between quality groups did not un- 
dergo much further change in 1943, 
the difference in yields between high 
grade and medium grade issues is 
now the smallest in many years in 
utilities and industrials. (Despite 
the sharp advance in medium grade 


4- rails, most bonds in this category are 


still selling well below the 1936-37 
tops.) Since the gap is much smaller 
than normal, many conservative in- 
vestors are following a policy of 
“trading up,” on the theory that sec- 
ond grade issues will decline more 
sharply than high grades when the 
bond market trend turns downward. 

The Government’s fixed policy of 
2% per cent interest on long term 
Treasury financing plates a ceiling 
over the high grade corporation bond 
market. With the U. S. Treasury in 
firm control of the money market, no 
important hardening of interest rates 
is expected this*year. The approxi- 
mate peak of high grade. bond prices 
has been reached, but the prospect is 
for stability in this division around 
current price levels. Further wide 
price changes will be witnessed in the 
speculative groups, reflecting special 
influences such as those which caused 
important fluctuations in defaulted 
rails and utility holding company de- 
bentures last year. 
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LET A FAMOUS AUTHORITY WORK WITH YOU 


ON THIS YEAR’S DIFFICULT TAX PROBLEMS 


Montgomery’s 


Federal Taxes on 
Estates, Trustsana 
Gifts 1943-1944 


“TRUSTS AND ESTATES" 
calls this book “ ... 
virtually indispensable to 
the estate attorney, the tax 
accountant, the trust officer, 
the property owner, the ex- 
ecutor or administrator.” 


Today, as never before, you need Montgomery’s protective, tax-planning 
guidance in this field. There are important effects of new regulations, 
to consider, changes by reason of recent court review of contested cases. 


Based on many years of varied, professional 
experience, this up-to-date, comprehensive 
reference tells you what may and may not 
be done to ease taxes, what can be accom- 
plished by intelligent estate planning, how 
to handle specific estate matters with an eye 
on their tax effects. On any legal or account- 
ing question, the effects of federal income 
tax, gift tax and estate tax are coordinated, 
and methods of arriving at correct mini- 
mums are clearly indicated. This vital, 
timely handbook is ready now to help you 


Other Practical Books 
You Will Consult Often: 


BALANCING AND HEDGING 
AN INVESTMENT PLAN 
by Walter E. Lagerquist 


Advice by an investment consultant on 
balancing and hedging an investing program. 
Points out significant factors in forecasting 
trends, shows how to select issues to secure 
greatest advantage at all stages of business 
cycle, gives time-tested methods of hedging 
purchases, sales; discusses practical ways oi 
hedging distribution of estate to insure full 


benefits. Price $3.50 
CORPORATE DIVIDENDS 


by Donald Kehi 


An exhaustive, expert analysis of every angle 
of legal and accounting problems pertaining 
to the declaration of dividends. Offers in- 
valuable help in profit accounting under war 
contracts; includes an important chapter on 
how the federal income tax affects divi- 
dends; answers scores of perplexing ques- 
tions that arise regularly in dividend work. 
Before you declare — or fail to declare—a 
dividend, consult this authoritative work. 


Price $7.50 
FINANCIAL POLICY OF 
CORPORATIONS 


by Arthur Stone Dewing 


Fourth edition of this classic of finance. 
Much consulted by corporation executives, 
lawyers, bankers; nothing like it for those 
who must be up on trends and changes in 

ration financial policy. Covers vital 
ne like reorganization, dividend usage, 
expansion. Supported by analytical studies, 


first-hand investigations and direct experi- 
Two volumes, Price $10.00 


THE RONALD PRESS COMPANY, Publishers 


ence. 


with your immediate problems. 
copy today. 


THE RONALD PRESS CO., Publishers, 
| 15 E. 26th St., New York 10, N. Y. 
| Please send us the books checked: 
O) Montgomery’s Federal Taxes on Estates, 
| ~ Trusts and Gifts, 1943-44............. $7.50 
| © Balancing & Hedging an Investment Plan 3.50 
| (© Corporate Dividends, Kehl ........... 7.50 
| © Financial Policy of Corporations, Dewing 10.00 
| Within 5 days after we receive the books, we will 
send price, plus a few cents postage. Or, if not 
l satisfied, we will return the books to you. (We 
| pay postage if you remit with order.) M899 
| (Please Print) 
l (Include P.O. Unit No., it any) 


Order a 
Price $7.50 


15 East 26th Street 


ESTABLISHED 1900 


New York 10, N. Y. 


115 Broadway 


W. C. Langley & Co. 


New York 
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BUY FOR TOMORROW on Gold Coast, Fia., 
half way between Palm Beach and Miami Beach; 
4,000 feet double frontage on Federal Hy. of 
100 acres; more or less a terms. 


WN 
BOX NO. 7 POMPANO, FLORIDA 


PALM BEACH—Bargain $8,800 Attractive cot- 
tage and garage. 


JACOBS 
MIRAFLORES DR. PALM BEACH, FLA. 
MAINE 


FARM for sale, $6,500; 3 bedrooms; elm trees; 
taxes $100 year; 74 acres, about 75% cleared, 
ood woodict; hard surfaced road; 6 miles from 
runswick, Maine. 
BOX NO. 105 c/o FINANCIAL WORLD 
86 TRINITY PLACE, NEW YORK 6, N. Y. 


MISSOURI 


$1,500,000 COLORADO (near Denver) 229-acre 
estate; finest of improvements; e; approxi- 
mately $65,000 furniture, part antiques; ideal 
hotel, resort, rest home, private school, etc. 
Account death, estate will sacrifice $150,000. 
Consider part ‘exchange. Particulars— 
MABES COMPANY, Realtors 
KANSAS CITY MISSOURI 


NEW HAMPSHIRE 


HILLSBORO—Eight rooms, bath, steam heat, 
oil burner, town water, electricity, sun porch, 
large barn, fruit trees, double lot, low tax rate. 
Price, $3,700. Terms. 

HAROLD NEWMAN 
WASHINGTON NEW HAMPSHIRE 


NEW JERSEY 


FOR SALE 
Bergen Co. (Haworth) 8 rooms, 2 baths, lava- 
tory on first floor, breakfast nook, laundry, 
double garage, vil heat, large plot. Price $15,000. 


Terms. 
MORTIMER 
SUNSET AVE., HAWORTH, NEW JERSEY 


Basking Ridge—Farms, Village Homes, Acreage 
for Home sites and Developments. 

F. H. BOCKOVEN 
BASKING RIDGE NEW JERSEY 


NEW YORK 


IN OLDEN TIMES. 
President Grant was a frequent visitor at 
STONY FORD STOCK FARM 
Now offered for sale as a large income produc- 
ing stock or dairy farm, with beautiful manor 
house, 3 cottages, ample barns, 130 pure bred 
Angus, complete farm and_equipment, also large, 
ern poultry plant. Price $170,000 (bare 
farm, $110,000), 
WALLACE AGENCY 
GOSHEN NEW YORK 
TEL: 400 


TWO beautiful homes in Ramapo Hills, near 
Suffern; ome 2 acres and large stream; good 
commuting to N. Y. C.; buses and main line 


Erie R. 
GIVNEY & KOMPASS 
8 N. WILLIAM ST., PEARL RIVER, N. Y. 
TEL: Pearl River 2768 


HIGH class income producing dairy farms, 
Dutchess and Columbia Counties; also proper- 
ties with small acreage. 


A. P. NIVER 
PINE PLAINS 


PENNSYLVANIA 


190 ACRES, Berks County fruit farm; 10-room 
stone house, hot water heat, bath, electric; 
spacious lawn, shrubbery, fireplace. Large barns, 
etc., stream, macadam rd. Priced for quick sale 
incl. full equipment. 


A. SCHULTZ 
446 JEFFERSON ST., E. GREENVILLE, PA. 


NEW YORK 


PENT-UP DEMAN D 


Conchutdd from page 10 


quired for three years to finance new 
businesses and expansion of older 
concerns. 

Of course, Mr. Sargent’s estimates 
cover the moment’s accumulated un- 
satisfied buying power for unavail- 
able items, but as against the $22.5 
billion total, he cites the buying power 
in $27 billion war bonds, $26 billion 
individual bank deposits and $5 bil- 
lion installment credits, aggregating 
$58 billion. 

Should the N. A. M., figure look 
large, consider that the National As- 
sociation of Real Estate Boards in 
Chicago has completed another sur- 
vey, covering 287 American cities, 
based upon which it estimates the 
nation’s cities alone have a construc- 
tion backlog well over $30 billion, in- 
cluding long-postponed public works, 
sewer systems, streets, hospitals and 
airports. Plans for privately-financed 
home building projects, this body 
maintains, outbulk the ready-to-start 
public works programs in many cities. 

Again, earlier estimates of the U. 
S. Chamber of Commerce placed post- 


war domestic market needs at $7.2 


billion for housing, $3.3 billion for 
cars, $1.2 billion for household ap- 
pliances, $711 million for furniture 
and floor coverings, plus.$7.5 billion 
for improvements, additions and re- 
pairs to homes and farms, totaling 
$19.9 billion, and the Investment 
Bankers Association’s Industrial Se- 
curities Committee believes postwar 
industrial expansion itself probably 
will require raising between $10 bil- 
lion and $15 billion new capital 
within a few years.” 

One point might be emphasized in 


Most Active Stocks in 1943 


Net 

Volume Close ch’ge 

Radio Corporation.. 4,244,300 9% +45% 
Comwlth & So...... 3,860,500 34 + 48 
Internat’! Tel & Tel. 3,699,400 12%4 +55% 
New York Central. . 
United Corporation. 2,928,300 1% + #8 
Southern Pacific ... 2,873,600 24% +8% 


Columbia Gas & El. 2486,000 4% +2% 
viation Corp ...... +% 
VIRGINIA Erie R R ctfs...... 1,995,500 97% +1% 
FOR SALE— Farms, homes, up where the | Socony-Vacuum .... 1,907,870 12% +2 
streams rise in fertile southwestern Virginia. 1,893,700 51 +334 
HOMER K. BOWEN ’ 

WYTHEVILLE VIRGINIA | Sinclair Oil ........ 1,823,900 1034 +3% 
46 


conclusion. Such advantages as there 
might be from a huge demand build- 
ing up during production bans and 
restrictions far beyond those of World 
War I, could be very largely de- 
stroyed by the “dumping” of Govern- 
ment surplus goods upon conclusion 
of the war, whereas they would be 
largely preserved by an orderly and 
unhurried handling of this problem. 


POSTWAR PICTURE 


Concluded from page 6 
agree that postwar profit margins will 
be smaller than prevailed prewar, al- 
though one adds “for a time, but not 
‘permanently’ another qualifies his 
reply “net profits—due to excessive 
Federal taxes” and a third feels it 
“depends on volume opportunities 
created by Government attitude— 
generally no.” 

One of the most striking features 
of the returns is the fact that almost 
five-sixths of the companies represen- 
ted among the answers already have 
plans to manufacture one or more 
new products that it did not former- 
ly turn out in peacetime. Thus, solid 
substance supports the opinion that 
the coming peacetime business vol- 
ume will consist of considerably more 
than a mere resumption of activities 
interrupted by the war—and this in 
itself encourages the expectation that 
whatever recession may follow imme- 
diately upon the heels of the war’s 
end will be minor in extent and brief. 

One heavy electrical equipment, 
with important other lines, says “the 
wide diversification of this company’s 
activities, European victory 12-18 
months before Pacific victory, lend- 
lease and intefnational reconstruction 
have been taken in consideration of 
the above answers.” This company 
looks for a mild recession in its own 
and general business, with short 
duration in both, it ‘advocates only 
a moderate tax cut, disagrees that 
postwar profit margins will be per- 
manently smaller, and has one or 
more new products. 

An important office equipment 
executive made the appropriate ob- 
servation: “The war ‘ends’ will bring 
inevitable, slight setbacks, but you 
can’t keep a good man down—and 
Uncle Sam is a good man.” 
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Pe- Hildrs. of Pe- Pay- Hidrs. of 
Company Rate riod ab Company Rate riod able 
Amer. Home Products......... 20e M Feb. 1 Jan. 14 | Mass. Pwr. & Lt. Assoc. $2 
Amer. Viscose 4 an. aytag Feb, ‘an. 
$1.25 Feb. 1 Jan. 17 McGraw Q Feb. 1 Jan. 17 
Atlas Plywood (mew).......... Feb. 1 Jan. 10 | Merch. & Manufac. Ins. 
Atlas Powder 5% pf......... $1.25 @ Feb. 1. Jan. Morrell (John) ........------- 50c .. Jan. Jan. 17 
Best & be 40c Feb. 15 Jan. 25 | Nashua Mfg. 25e .. Feb. Jan. 
Power Li. of. $1.5 Q Feb: 1 Jan. 15 | Netaner Bros. Inc. 
Century R 7% pf...... 1.75 Q Mar. 3 Feb. 19 | _ Pf. ........ $b sbvccens »-$1.18% Q Feb. 1 Jan. 15 
City of N. Insur........... 50c .. Feb. 1 Jan. 15 | N. CO......... Q Feb. 1 Jan. 
Cleve., Cine., Chic. & St. L $5 .. Jan. 31 Jan. 21 | Newberry (J. J.) Realty 
Do 5 Q Jan. 81 Jan. 21 Q Feb. 1 Jan. 14 
columbia G, & B. 8% pf Do 6% pf. B............. $ @ Feb. 1 Jan. 14 
Q Feb. 15 Jan. 20 | North Amer. Inv. 6% pf....... .. Jan. 20 Jan. 10 
Do 3s Q Feb. 15 Jan. 20 Do 5%% Df. 68%e .. Jan. 20 Jan. 10 
Do 5% conv, Feb. 15 Jan. 20 JE Q : 
Consol, Cigar pf. @ Fob. 1 Jen. 15 | Mat 1 ¥eb. 18 
“ane pf. $. 12 Q Mar. 15 Mar. 1 Finance (Calif.) 5% 

Danton Rubber Mfg. ......... 25c .. Jan. 31 Jan. 15 1.25 Q Feb. 1 Jan. 15 
Do $2 Ch. Q Jan. 31 Jan. 15 Pacific Lighting Q Feb. 15 Jan. 
Davenport W. 5% pf..... $1.25 Q Feb. 1 Jan. 11 75ec Q Feb. 15 Jan. 17 
Diamond Shoe ............+.. Q Feb. 1 Jan. ‘73 -. Feb. 1 Jan. 17 

Dow Chemical 5% $1.25 Q Feb. 15 Feb. 1 
stern Steel Products........ 25¢ Q Mar. Feb. 12 en. 
Exchange Buff 15e .. Jan. 31 Jan. 15 3 

BK ea 6% pf.....$1.50 Q Feb. 1 - 16 | Quarterly Income Shares....... 12c .. Feb. 1 Jan. 15 
.-.25¢ Q Jan. 25 Jan. 17 TA... Basi... .. Feb. 1 Jan. 
-18% Q Jan. 25 Jan. Do 6 $1.50 Q Feb. 1 Jan. 25 
rrosdtert Grain & Mal ting. . ..20e Q Jan. 31 Jan. 15 | Raymond Concrete wastes 25c Q Feb. 1 Jan. 20 
Gar Wood Industries.......... 10c ... Feb. 25 Jan. 17. | DO ..ceccseccccccessecesees 25¢ E Feb. 1 Jan. 20 
General Metal S Feb. 15 Jan. 31 B DE. 75e Q Feb. 1 Jan. 
General Shoe Corp............ .. Jan. 31 Jan. 15 Rochester Amer. Ins. ........ 25¢ g Jan, 15 Jan. 7 
Steel & ares 7% 5e Jan. 15 Jan, 7 
$1.75 Q Feb. 1 Jan. 13 Saguenay Pow. pf.. 87 Q Feb. 1 Jan. 17 
Oivelar Fire & "Marine Ins...50c .. Mar, 1 Feb. 15 Sharp & Dohme cc Q Feb. 1 Jan. 18 
Gilchrist Feb. 15 Feb. Sherwin-Williams 
Goodyear T & Rubber...... 50c Q Mar. 15 Feb. 15 ‘ 1.75 Q Apr. 1 Mar. 10 
Do $5 $1.25 Q Mar.15 Feb. 15 Ltd. Feb. 2 Jan. 15 
Gordon & RET $2... Feb. 1 Jan. 21 \ $1.62 Q Feb. 1 Jan. 15 
eg -. Feb. Jan, 31 Southern Indiana Gas & El. 
Green (H. L.) Co........4... Q Jan. 24 Jan. 17 Standard Dredging $1.60 pf....40¢e Q Mar. 1 Feb. 18 
| ...12%e .. Feb. 15 Feb. 1 
Q Apr. 1 Mar. 15 5e E Feb. 15 Feb. 1 
--$1.50 Mar. 1 Feb. 21 
Rertiood Miestsle Lt. --68%ce Q Feb. 1 Jan. 15 | Transamerica Corp. .......... 25c S Jan. 31 Jan. 15 
30c Q Mar. 1 Feb. 15 Sol Lamp 30. conv. 
ous t eb. an, 
Do 1% Bt. 1.75 Q Feb. Jan. 25 United hey & Tool Q H 
Do GB 75c Q Feb. 15 Feb. 5 -12% Q Feb. 10 Jan. 25 
Inter-City Baking ..........., $1 .. Jan. 81 Jan. 20 | White Sewing Mach $2 pr. pf-S00 Q Feb. 1 Jen. 25 
Interchemical Corp, .......-.- Feb. 1 Jan. 21 | Wiscons 
nter an. an. 
Internat’! Machine Tool... ...- 25e Q Feb. 1 Jan. 15 Accumulated 
Ironrite Iromer .. Feb. 1 Jan. 16 au.) 90 
Jantzen Knit Q Feb. 1 Jan. 15 Co. 
Do 5% Q@ Mar. 1 Feb. 25 needs -50 .. Apr. 1 Mar. 10 
lowe i & P. 7% pf. A.87%ec .. Jan. 20 Dec. 31 
Kalamazoo ie & Furn...... -» Feb. 1 Jan. 20 Do 6%% pf. B.......: ...81%e .. Jan. 20 Dec. 31 
Kokomo Water Works 8% pf. Q Feb, 1 Jan. 11 Do Hd ye den Jan. 20 Dec. 31 
Lebanon Valley Gas 6% pf.. Q Feb. 1 Jan. 14 Maytag Co. $3 5e Feb. 1 Jan. 14 
Lehigh Portland Cement. ......25¢ .. Feb. 1 Jan. 14 | Railway Equip. & Realty 
Do 4% pf. AM .. Jan. 25 Dee.31 
Loose- Wiles Biscuit Q Feb. 1 Jan. 18 White Sewing Mach. $4 conv. 
Louisiana Pwr. & Lt. $6 pf..$1.50 Q Feb. 1 Jan. 138 Gee ediciceeeincseodcceces . -50¢ Feb. 1 Jan. 25 
EARNED PER SHA 1943 1942 EARNED PER SHARE 1943 1942 
ON COMMON srooke 12 Months to December 3! ON COMMON STOCK: 12 Months to October 31 
N. Y. & Honduras Rosario Mining.. $2.79 $3.04 re rere $0.39 $0.95 
12 Months te November 30 Ulen Realization ........csccsccees 0.01 0.01 
orth Texas 5 10 Months to October 31 
Rice Stix Dry Goods..... United Cigar-Whelan Stores......... 0.09 
6 Mont vy ovember 9 Menthe te. October 31 
Dow Chemical «.........sesseeeeees 3.63 Cariboo Gold Quartz Mining........ 0.09 
United Paperboard D0.04 
3 Months October 31 
5 Months . November 30 | pistiliers-Seagrams ................ 2.73 
12 Months September 
3 Months ts November 30 | Burger Brewing .................+.- 
Schenley Distillers 2.9 1.59 Cornell-Dubilier 134 3.35 
Champion Paper & Fibre........... ryden J 
Food Machinery .................... 5.02 8.99 
12 31 General Realty, & Utilities 29 10.36 
any Packing 
Diveo-Twin Truck ....++esseressees 0.68 0.54 | Michigan Steel Tube................ 0.72 0.66 
‘irestone Tire & Rubber............ 6.40 4.98 | Norwalk Tire & Rubber............. 0.65 0.55 
rt Pitt Willys-Overland Motors ............ 1.33 0.50 
x Months te September 30 
Kuppenheimer 3.31 8.30 Central Patricia Gold Mines........ 16 0.13 
Lee Rubber 5.14 4.71 Wade 1.11 
1:70 208 Werren Bros. Pictures ............. 
1.00 0.48 D—Deficit. 


INTERESTING 


FREE 


BOOKLETS 


YOURS ror tHe askine 


Upon request, and without obligation, any of 
the booklets listed below will be sent free 
direct from the firm by whom issued. To 
expedite handling, each letter should be con- 
fined to a request for a single item. Print 
plainly and give both name and address. 


FREE Booklets Department 
FINANCIAL WORLD 
86 Trinity Place, New York 6, N. Y. 


MARKET'S TECHNICAL POSITION 
Review of the technical action of the stock market 
during the past year, with a discussion of future 
trends, included in latest bulletin of a N.Y.S.E. 
member firm. 


KNOW-AS-YOU-GO BASIS 

Descriptive leaflet of a new Handy Record Book 
for investors—simplifies recording of capital gains 
and losses—12 important features outlined that 
bar keep your investment records in “automatic” 
order. 


“ROCK ISLAND" REORGANIZATION 

A study of the status of the various bond issues 

of the Chicago, Rock Island & Pacific based on the 

possibility of an early consummation of the reor- 

ganization of this important carrier. Prepared by 
Y.S.E. member firm. 


ODD LOT TRADING 

An interesting booklet (just completely revised 
and brought up-to-date) which explains the ad- 
vantages of odd lot trading for both large and 
small investor. Offered by N.Y.S.E. member firm. 


INVESTMENT PLANS OF MERIT 

Felder published by the largest savings and loan 
association serving the Southwest, whose current 
dividend is 3% per annum. Tells what insu-ed 
safety means to you. 


UNIQUE INFLATION HEDGES 

An informative study of forty leading investment 
companies with a discussion of the opportunity 
afforded by this type of security in providing a 
hedge in an inflationary market. Prepared by a 
New York Stock Exchange Member firm. 


A BOND INVESTMENT—PLUS 

Description of an unusual fund, holding a managed 
portfolio of selected medium and lower-grade 
bonds, which provides an opportunity for profit 
as well as stable income. Offered by a leading 
underwriter of registered open end investment 
company securities. 


AIRLINES—TODAY AND POSTWAR 
Colorful brochure of the present and future of the 
leading airlines of the United States with separate 
discussion on each of the eighteen leading systems. 
Offered by one of the largest N.Y.S.E. firms. 


THE MASTERY OF LIFE 

This booklet tells you how to develop your per- 
sonal, creative power; awakes the silent, sleeping 
forces in your own consciousness; and push aside 
all obstacles with a new energy you have over- 
looked. Also, it explains how these teachings may 
be had in the privacy of your own home. 


ACCURATE TOUCH TYPEWRITING 
18-page booklet for any one who wishes to learn 
to write by touch. Also for secretaries who wish 
to increase their speed and accuracy. Please write 
on business letterhead. 


FREE AIDS FOR TYPISTS 

A new erasure shield styled to ‘‘catch its own 
dust,” also a backing sheet to protect typewriter 
cylinders and give clearer carbon copies. Please 
write on business letterhead. 


WHAT ARE 

THOUGHTS = 

Where do they start? What is this 
mysterious power possessed only by 


humans? Fascinating and instructive 
are the facts about your inner mind, 
facts ht secretly by the Rosicrucians for centuries. 
ieee anual it; bet fest write for FREE BOOKLET to 
Scrisg V.Z.1. THE ROSICRUCIANS (A. M.O.R.C.) 
SAN JosE, CALIFORNIA 
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Federal Reserve Reports 
Member Banks, 101 Cities 


944 1943 
‘wee 000 omitted) 
Dec. 28 


Jan. 5 Jan. 6 
Total Commercial Loans...... 6,33 $6,421 6,240 
Total Brokers’ Loans......... 1,306 1,32 718 
Other Loans for Securities.... 640 t578 381 
U. S. Govt. Securities Held...... 36,033 36,109 28,025 
Investments, Except Govt. Bonds 2,791 2,786 3,284 
Total Net Demand Deposits. . 33,732 33,895 28,367 
Total Time Deposits .......... 6,215 ,155 5,28 
Monetary Factors 
Total Reserves (F. R. System).. 20,100 20,148 20,904 
Ratio to Notes and Deposits.... 62.4% 62.3% 17.2% 
Federal Reserve Note Circulation 16,908 16,875 12,177 
Reserve Credit Outstanding.... 12,372 12,430 6,378 
Total Money in Circulation..... 20,436 $20,428 15,393 
Brokers’ Loans (N. Y. C.)....... 1,021 1,038 591 
New Financing (domestic bonds) 20.1 0.5 4.6 


Distribution of Freight Car Loadings (Cars): 
1944 


1943 
Week Ended 
Jan. 1 Dec. Jan. 2 
Grains & Grain Products....... 40,719 41,728 39,921 
54 «sles s 11,952 11,354 11,610 
Price Indicators 
1944 1943 
- Jan. 11 Jan. 4 Jan. 12 
(At New York unless indicated 
otherwise) 
Cocoa, superior Bahia, per lb... *0.0910 *0.0910 *0.09 
Coffee, No. 7, Rio, per lb........ *0.09 3 *0.09 3% *0.09% 
Corn, No. 2, yellow, per bushel. *1.31% *1.31% 1.13% 
Cotton, middling, per lb........ 0.2065 *0.2045 0.2131 
Copper, electrolytic, per Ib...... *0.12 *0.12 *0.12 
Crude oil, Mid-Contin’t, per bbl. *1.11 
Flour, std. Spring pts., *3.75 - 
Iron, ‘No. 2, Philadelphia, foun- 
Oats, No. 2, white, per bushel.. 0.985% 0.97% 0.64% 
Rye, No. 2, white, per bushel.. 1.47% 1.19% 0.925% 
Steel billets, Pittsburgh, per ton 34.00 34.00 34.00 
Steel, scrap, Pittsburgh, heavy 
Sugar, granulated, per Ib...... *0.0560 *0.0560 *0.0560 
Sugar, raw, Nper Ib... *0.0374 *0.0374 *0.0374 
*20.00 *20.00 *20.00 
Wheat, No. 2, red, per bushel.. *1.86 *1.66 *1.66 


*Ceiling prices fixed by the OPA. 


INDEX OF INDUSTRIAL PRODUCTION 


Adjusted for seasonal variation - 1935-39 = 100 


220 
210 
200 
190 
180 | 
170 / 
160 
150 
140 
130 
120 AY 
110 
100 _ 
80 
70 
60 
1932'33 '34 '35 '36 ‘37 '38 "40 ‘41 ‘42 A 
June 1943 
Trade Indicators 
1 1943 
Week Ended. 
 +Jan.8 Jan. 3 Jan. 9 
{Electrical Output (K.W.H.).... 4,568 4,437 3,953 
§Steel Operations (% of Cap.)... 99.6 95 98,1 
Total Car Loadings (Cars).... 762,999 642,351 716,272 
*+tCrude Oil Output (bbls.)...... 4,364 4,35 8,821 
tMotor Fuel Stocks (bbls.).... 77,654 76,302 82,586 
7Gas & Fuel Oil Stocks (bbls.) 97,240 99,761 116,210 
Index Figures 
F. W. Index of Ind’l Production 216.8 217.0 190.9 
Fisher’s Wholesale Price Index 
131 commodities, (1928 =100). 112.32 112.42 109.8 


*Daily average. 000 omitted. 
following week. {000,000 omitted. 


Daily Dow-Jones Averages for Stocks and Bonds—Closing Prices 


Stocks Issues No. of Un. New 40 Beat Shes 
o. 
1944 30 ISS, ‘Traded Advanc’s Decl. ch'ng’d Highs Lows Bonds N.Y.S.E. 

34. : 9 310 357 222 15 1 97.383 $11,385,000 

138.08 34.53 33:30 47.98 $83°180 391 366 313 312 31 2 97.44 16,837,300 

8.. 138.99 3467 22.32 48.03 246,150 702 263 220 210 21 1 97.49 _ 7,939,500 

11.. 138.47 35.12 22.55 48.31 996.220 991 510 183 208 36 0 97.72 15,526,200 

12 137.94 34.86 22.35 48.06 705,021 877 204 473 200 21 2 97.68 17,403,400 

The Most Active Stocks—Week Ended January 11, 1944 

‘ s ing——\ N Share -—Closing— 
STOCK: STOCK: Traded fan.4. Jan. 
Radio Corp. of America..... 70,200 % 10% +% Delaware & Hudson........ 41,900 17% 19% 
Farnsworth Televis. & Radio 70,000 10% 12% +2 Omnibus Corporation ...... 40,500 934 9% 
3,800 8% 9% +1 Bell Aircraft 39,400 11% 15% 
Armour & Co. (Ill.)........ 51,900 5% 53% + % West Indies Sugar.......... 39,400 19% 1934 
United Gas Improvement... 49,500 2% Philco Corporation ......... 38,800 28% 
Columbia Gas & Electric.... 46,100 4Y 4y, Curtis Publishing 37,200 6% 6% 
International Tel. & Tel... 45,700 12% |” ae United Corporation biGsieure 35,900 1% 1% 
N. Y. Central Railroad...... 45,200 15% 16% +% Southern Pacific ........... 34,800 24% 25% 

Aviation Corporation ....... 43,300 3% 4 +% Willys-Overland Motors .... 34,600 7% 7 
Studebaker Corporation .... 42,700 1434 145% 52% 535% 
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INTERNATIONAL | 
MINERALS & CHEMICALS 


For food pr 


and many 


jelds 
larger 
high quality 
crops 


Used in Arm 
Ration K 


mbs 
For airplanes, 


nd other War 
terials 


| MINERALS & CHEMICAL 
CORPORATION 
General Offices: 20 North Wacker Drive * Chicago 


CHEMICALS PHOSPHATE POTASH FERTILIZER 


Cc. J. O'BRIEN 
NEW YORK, 


How Intern@ tional’s 
cal and many chemical 
Potash For food producti For food production 
and many chemical and many chemical : 
Fertilizers To grow larger 
of high quality food 
crops 
pefiuorinated To supply essential To supply essential 
phosphate minerals for poultry minerals for poultry: 
swine and cattle swine and cattle 
Epsom salt ror processing OF For processing 
parachuté fabric, on, leather and for 
leather and for many industrial and 
dicinal uses medicinal uses 
material against dustrial shippi™é 
rosion during ship- and dehydrating 
potassium Cchiorate Used in Used in manne” 
factureof smallarms ture of matches - 
ammunition 
produced war peacetime P ucts 
plant built and oper- 
for the Government 
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Men Who Plan beyond Tomorrow 


TOMORROW’S HELICOPTER COMMUTER! 


Step from your office building terrace into your Helicopter 
and commute to your hunting lodge on a mountain lake 200 
miles away! That’s more than a commuter’s dream, for the 
Helicopters already designed will make it possible for you 
Tomorrow! You can take off and land vertically. ..and fly so 
fast that your hide-out in the woods will be only minutes away! 


* * * 


EAGRAM was planning for Tomorrow six long years 
S ago, when Germany pledged the neutrality of Bel- 
gium ... when ‘‘The Life of Louis Pasteur’’ won the 
Motion Picture Academy Award as America’s out- 
standing movie. And when the rare, fine whiskies in 
Seagram’s V.O. CANADIAN were carefully blended 
and stored away, to-age and mellow through the sea- 
sons ...so the V.O. of today would always give you 
graciously the WORLD’S LIGHTEST HIGHBALL. 


Six Years Old—86.8 Proof. Seagram-Distillers Corporation, New York 
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THE CANADIAN 
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